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THE WEEK. 


Every important development of the week has served to 
confirm and strengthen the recent growth in business con- 
fidence. With depleted stocks, merchants, while still con- 
servativein their operations, are displaying greater activity. 
The expanding reserves of the banks and the rapid recov- 
ery in the condition of the iron and steel trade are making 
a deep impression on business sentiment, and the general 
financial aud mercantile position is in consequence stronger 
than the current statistics indicate. The further reduction 
in the Bank of England rate is one of the favorable de- 
velopments of the week. The increase in unfilled orders 
and in blast furnace output by the principal steel pro- 
ducer is another. Still another favorable development 
is the improved crop condition in the Southwest. The 
break in the prices of wheat and cotton is, more- 
over, important as a step toward that economic read- 
justment necessary to bring production and consumption 
closer together and restore healthy business conditions. 
In the dry goods trade the fact that stocks are generally 
low seems to be gradually having its legitimate eftect 
in overcoming the conservatism due to high costs of pro- 
duction. Bank clearings outside of New York last week 
increased 0.3 per cent. over 1910 and 15.3 per cent. over 1909, 
while in New York the record shows a decline as compared 
with 1910 and a gain of 7.7 per cent. over 1909. Railroad 
earnings in the first week of February declined 0.4 per cent. 
The foreign trade exhibit for the month of January is 
notable for an increase of $52,599,122 over 1910 in exports 
and a decline of $5,796,749 in imports. The excess of ex- 
ports for the month was $66,777,334, a gain over January 
1910 of $55,986,177. At the port of New York during the 
latest week the exports were $13,477,536 and the imports 
only $13,057,187. The exports were about the same as last 
year, but the imports declined $4,300,248. Altogether these 
exhibits reveal the changing character of foreign commerce 
more favorable to this country. 

Some definite idea of the improvement that has occurred 
in iron and steel is furnished by current estimates indicat- 





ing an expansion of nearly 15 per cent. in the blast furnace 
operations of the leading producer from the low point of 
the year, and by the recent statement of the same interest 
showing an increase of 436,000 tons in unfilled orders on 
hand during the month of January. These evidences of 
progress are a welcome change from the complaints oi von- 
traction in new business that were so common before the 
turn of the year, and it is now apparent that a readjust- 
ment of the industry is taking place that can hardly fail to 
create an optimistic sentiment regarding the trade outlook 
in general. Aside from a further broadening of activity in 
finished lines, it is significant that greater animation has 


, developed in pig iron at certain leading centers, and the 


belief is growing that the decliniog tendency of prices has 
been permanently checked. In some instances advances 
of from 25c. to 50c. are being asked, and furnaces are reluc- 
tant to quote tor distant delivery owing to a conviction that 
a substantial recovery will ultimately occur. Agricultural 
machinery interests have been active buyers at the West, 
but demand for rails has been light this month, which is 
not surprising in view of the large contracts recently placed. 
Some plate mills are reporte i as operating at 75 per cent. 
of capacity, while the volume of new structural orders is 
well maintained. 

Parchases in both primary and secondary dry goods 
markets are now more frequent and comprehensive. The 
desire to operate conservatively is still dominant, but all 
goods on order are wanted and prompt shipment of orders 
placed is exacted. Stocks in all quarters are believed to 
be low, but mills find it eo difficult to secure producing 
costs that they are limiting their output to orders and 
increasing curtailment, especially in cotton goods lines. 
Fall River sold but 70,000 pieces last week, of which 40,000 
pieces were for spot delivery, but at that center quotations 
are held higher than io trading markets, where values 
have declined to a basis of about 264 cents per pound for 
print cloth yarn goods for converting purposes. It now 
seems probable that leading dress goods and men’s wear 
mills will be able to secure a fair fall business. The break 
in the speculative cotton markets complicates the situation 
of the maoufacturer forthe time being, but merchants are 
hoping that lower cotton will stimulate a larger call for 
merchandise later on. Some silk mills are exceedingly 
busy. Jobbers report a good trade in wash fabrics, ging- 
hams, prints, and domestics. 

The tootwear market continues generally quiet, and as 
yet the expected revival of business following the departure 
of buyers trom the Boston market has failed to develop to 
any great extent, the demand being irregular. Producers 
of specialties, particularly cloth fabric goods, continue in 
receipt of steady orders, while standard lines are generally 
neglected. Wholesalers as a rule are operating for 
immediate wants and are not buying on a large scale in any 
quarter. Trading this week in domestic hides has been on a 
limited scale, but foreign hides have been more active, 
eepecially dry hides from Latin-America and particularly 
River plate descriptions Domestic packer hides are un- 
changed, but quiet,and country hides are somewhat easier. 
It now appears that the recent large lots of Latin-American 
dry hides supposed to have been exported werein reality 
purchased by a large domestic tanner. The new discountsin 
the leather trade are the chief subject of comment and have 
restricted trade materially, especially in sole leather, where 
they have been putinto operation to the greatest extent. 
Some estimates of the sales of belting leather, the latter half 
of January, are now up to 3,000,000 sides, but trading since 
that time has been on a very limited scale. 

Further sharp price recessions have occurred in wheat 
and cotton, spot values of the latter commodity showing a 
decline of about $5 per bale since the opening of the 
month. Anti-option legislation has had a depressing effect, 
while the continued large movement is spreading the belief 
in a 12,000,000-bale crop. Additional curtailment of mill 
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production is reported, but exports are still on a liberal 
scale and shipments during January were more than double 
those in the corresponding period last year. Constantly 
increasing world’s supplies and generally improved crop 
prospects explain the rapid slump in wheat prices, although 
several other influences have operated to the same end. 
The breaking of the drought in the Southwest is a highly 
important development, removing the danger threatened 
by insufficient moisture in certain territory. Western re- 
ceipts of wheat this week amounted to 2,279,315 bushels, 
against 3,205,472 a year ago, while exports from all ports 
of the United States, flour included, of 1,419,806 bushels 
compared with 1,739,950 in 1910. Last month’s shipments 
abroad were well in excess of the previous year. Corn 
prices have receded in sympathy with wheat, although de- 
Jayed country offerings, as a result of bad roads, gave some 
support. Arrivals of 5,954,343 bushels, however, exceeded 
the 5,630,274 reported last year, while Atlantic coast ex- 
ports were 1,973,782 bushels as compared with 765,471 in 
1910. 

Liabilities of commercial failures thus far reported for 
February amounted to $7,585,187, of which $3,258,986 were 
in manufacturing, $4,031,292 in trading and $294,909 in 
other commercial lines. Failures this week numbered 252 
in the United States against 267 last year, and 42 in 
Canada compared with 50 a year ago. 





WEEKLY TRADE REPORTS. 


Boston.—The business and industrial situation con- 
tinues irregular, but, onthe whole, is making improvement, 
and the outlook is steadily brightening for more active 
operations. Dry goods jobbing houses are having a fairly 
good trade, with an excellent demand noted for both fancy 
and staple ginghams, percales and other lines. At first 
hands the cotton goods market is quiet, buyers showing a 
lack of confidence. Reports from the woolen and worsted 
mills are not as satisfactory as earlier in the year, but 
there is more machinery employed than formerly and the 
prospects for further improvement are considered good. 
Demand for wool is less active and the market is not as 
firm as it was, but there isa hopeful feeling and no material 
decline has taken place. The leather trade continues in- 
active. Shoe factories are not fully employed and new 
business is not coming in very freely. Supplies of spruce 
lumber are moderate, as only a few mills are running, and 
there is a steady demand from first hands. Hard pine 
lumber continues quiet. There is a slightly better market 
for pig iron. Demand for structural steel is quiet, with no 
new large contracts offering. Receipts of eggs have steadily 
increased and prices show a material decline. Cheese is 
lower, owing to large supplies and moderate demand. 
Butter has ruled steady and in good demand. Flour trade 
still dull at the lowest prices quoted by the mills for a 
number of years. Grain trade quiet both for home and 
export. Money firm and quiet. Call loans at 24 to 34 and 
time at 34 to 44 per cent. 

Philadel phia.— While no pronounced change is noted 
in general conditions at this center, there has been no set- 
back, and the situation, if anything, is somewhat more 
favorable. Commission houses and wholesale dealers in 
dry goods state that business is now of fair dimensions, and 
that, while buying is mostly confined to immediate necessi- 
ties, improvement is shortly anticipated. Sales of millinery 
at wholesale continue in moderate amounts for current 
needs. Manufacturers of cloaks and suits note some im- 
provement, and those making wash dresses and similar 
goods are receiving a much larger volume of orders, but 
manufacturers of shirt waists and men’s and boys’ clothing 
say that business shows little change. In the main leather 
is rather quiet, although there is a somewhat better demand 
for heavy stock, and glazed kid dealers report trade show- 








ing some improvement. Manufacturers, however, continue 
to operate on conservative lines, and trade with dealers in 
shoes is dull. 

No marked change has occurred in iron and steel, al- 


though the tone of the market shows considerably more | 


strength, and it is expected that from now on therejwill be 
slow but steady improvement. Pigiron is reported stronger 
and more activity is noted in finished material. The coal 
market is firm, collieries are working to full capacity and 
there is a brisk demand at retail for domestic sizes. Manu- 
facturers and wholesale dealers in lumber report steady 
improvement, with prices very firm for the higher grades, 
and retailers are preparing to handle at least an average 
business during the coming season. All branches of the 
building trade make a very favorable comparison with pre- 
ceding years at this period. There is also a large amount 
of work being estimated on and all indications point to 
very active operations in this line as soon as favorable 
weather appears. In cement, paints, wallpaper, chemicals 
and paper conditions show little change, but the situation 
generally is favorable, and prospects appear very satisfac- 
tory. Domestic leaf tobacco has been selling somewhat 
more freely, and numerous inquiries are being made for old 
goods, while Sumatra and Havana are being taken in small 
lots at well maintained prices and the cigar manufacturers 
are still actively engaged. Groceries are very dull, although 
prices are steady. Sugars move slowly at further reduced 
prices, while the coffee trade is quiet and quotations un- 
settled. Teas are doing well, although some grades are a 
little easier. Money on call is quoted at 34 to 4 per cent., 
time funds at 4 to 44, and commercial paper at 5 to 6 per 
cent. 

Pittsburg.—Commercial lines are more active, and 
prospects of considerable activity in iron and steel im- 
proves the outlook generally. Liquidation sales interfere 
slightly with buying for current demands, but the spring 
trade in dry goods, shoes and notions is as good as last 
year. Dealers in woolens and tailors’ supplies find business 
a little slow and collections tardy. Building operations be- 
gin to take on more activity. Additional hand-made win- 
dow glass factories have renewed operations and the 
demand for glass is increasing slightly, but the market is 
still unsettled. | 

Baltimore.—Unfavorable weather conditions during 
the greater part of the week caused a temporary setback 
to the movement of merchandise at wholesale, and retail 
business was correspondingly affected. Monetary conditions 


are easy, with commercial paper ruling at 53 to 6 per cent, 


Clothing manufacturers report but a few orders coming in, 
the spring business being well under way and most of 
the shipments of “seasonable goods have been completed. 
Purchases of woolens and other materials for fall are now 
being made. Jobbingtradein dry goods and notions is 
quite good, with eollections satisfactory, and indications 
are that late business from the South will be especially 
heavy. A few out-of-town merchants have arrived for the 
purpose of making their spring purchases, but the majority 
of house buyers are not expected uotil next month. The 
millinery trade at wholesa'e was fully equal to the previous 
weeks in volume, and there is no perceptible falling off in 


the demand for skirts, shirt waists and other seasonable — 


women’s wearipg apparel, which are in strong request. 
The volume of wholesale business in boots and shoes is not 
up to expectations. No improvement is noted in the 
wholesale leaf tobacco market, demand being light and 
manufacturers very cautious in placing their orders. 
Values are firm and high. The outlook for harness at 
wholesale shows little improvement, orders being booked 
not being up to the usual standard. : : 


Atianta.—Continued unseasonably warm weather has — 
retarded retail trade in winter goods, but jobbing business — 
is active in practically all lines. Shipments are now being — 
made on orders already booked for spring and early sum- — 
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mer trade, and these are somewhat above last year. Future 
orders for dry goods, hats and furnishing goods for late 
summer and autumn shipment are coming in well. The 
grocery trade is fairly active and there is a good demand 
for provisions of all kinds. Conditions in cotton mill 
centers are not very satisfactory, a number of plants cur- 
tailing their output and others contemplating similar ac- 
tion. Collections are only fair, this being attributed to un- 
favorable weather conditions. 

New Orleans.—General trade continues satisfactory 
and weather conditions are favorable. Collections are re- 
ported fair to good. The New Orleans spot cotton market 
rules very quiet and trading is quite restricted, with a 
tendency to lower prices. The local sugar market shows 
no change from conditions which have prevailed for the 
past several weeks. The movement is small, but supplies 
are quickly absorbed. Molasses and syrups also remain 
unchanged, with light offerings. The local money market 
rules quiet, with call loans quoted at 6 per cent. 


Louisville.—Business in most lines is better and in 


somewhat greater volume than last year. Reports from 
the whiskey trade continue very favorable. Dry goods 
business is seasonably active. The movement of seeds 
and produce is good and manufacturers in various lines 
are running to normal capacity. Trade in the tobacco 


districts has been held back to a considerable extent by. 


delay in payments for tobacco crops, but the general out- 
look in this section is considered satisfactory. 

Cincinnati.—W holesale millinery is doing well and 
prospects look bright for an active spring trade. In dry 
goods at wholesale there has been a good volume of busi- 
ness in spring fabrics and the operations of traveling sales- 
men have resulted in the receipt of numerous orders for 
miscellaneous goods. Clothing manufacturers report sales 
hardly up to those of last year, and the wholesale shoe 
business.is quiet. Flour is easy and the movement light, 
but the whiskey market continues firm, although demand 
is quite moderate. Builders and contractors are well em- 
ployed and the demand for hardware at wholesale is better 
than last year. Pig iron shows little animation so far as 
actual transactions are concerned, although many inquiries 
are being received, and efforts on the part of consumers to 
obtain concessions have been met by a very firm attitude 
on the part of the furnaces as to prices. 

Cleveland.—The volume of wholesale business for the 
week compares favorably with that of a year ago for the 
séme period, but warmer and damp weather has caused a 
material falling off in retail trade in nearly all lines. Many 
of the retail clothing merchants are still conducting clear- 
ance sales and, with the remarkable low prices placed on 
the merchandise, it is believed that aconsiderable quantity 
will be moved. Manufacturing plants are fairly active and 
prospects are that business in these lines will be materially 
increased within a few weeks. There is no unusual demand 


for bank loans, deposits are reported keeping well up and. 


money easy. Collections about normal. 
Toledo.—Continued winter weather has accelerated 
sales of footwear and seasonable clothing. Groceries, 
hardware, dry goods and breadstuffs have had a moderate 
but steady call. There has been some recession in prices 
of farm products, corn and oats especially having dropped 
back to the old rates. Manufacturing enterprises are, with 
few exceptione, operating on spring deliveries, and book- 
ings for 
umbrellas and gloves are quite satisfactory in volume, 
Dairy operations, a large item in this immediate vicinity, 
are still expanding and prices on the whole are maintained. 
Lumber stocks are generaily short and business now in 


sight will make a brisk demand for all lines of building 


materials. * 
‘Milwaukee.—No change of consequence is shown in 


the iron and steel trade, but there is a’ general feeling of 
confidence that improved conditions will be experienced 


automobiles, bicycles, children’s carriages, 





with the coming of spring. In leather the situation is not 
satisfactory, manufacturers holding back orders and the 
recent change in rate of discounts creating considerable 
uncertainty. The commission and produce business is 
quiet, largely owing to adverse weather, and prices are 
declining. Brewing interests report the largest shipments 
for the month that have ever been sent out and good pros- 
pects for the future. Retail trade is dull, having been ad- 
versely affected by the weather, but jobbers report a 
nor nal business, although buyers are ordering very care- 
fully. ) 

Chicago.—Movements of commodities again are heavy 

and there is increasing activity in transportation, manu- 

facturing and distribution, although mild weather slack- 
ened the demand in leading retail lines and causes extra 
efforts to clean up winter merchandise. Improving condi- 
tions in iron and steel are sustained, contracts involving 
large tonnages for future deliveries being encouraging, and 
numerous inquiries indicate substantial business impending. 
Furnace outputs are in larger request, prices being made 
more favorable to heavy consumers, and there ate satisfac- 
tory demands for structural steel, wire products, plates, 
pipe and bars. Additional contracts were closed for cars 
and other equipment. The leading producers stéadily re- 
duce idle capacity and some re-employ workers in large 
numbers. The outlook in the leading industry here has 
distinctly turned for the better, and this favorable develop- 
ment imparts strength throughout the principal manufac- 
tures. Forwardings of finished products and heavy con- 
struction materials enter largely into freight movements, 
while those of general merchandise compare favorably with 
this time last year. Aggregate movements of grain have 
not entirely recovered from the decline caused by recent 
snowstorms, but crop marketings show increase and arrivals 
are very large in dairy products, hides, wool and minor 
metals. Lumber stocks show satisfactory winter reduction, 
and firmer prices for some grades are supported by widening 
local and outside demands and emaller receipts of fresh 
supplies. Arrivals of cattle showed some deécline but 
increased in sheep, and were remarkably heavy in hogs; 
packing operations have expanded closer to normal. The 
markets for crude supplies for factory conversion continue 
to reflect adequate absorption and average costs disclose 
no special change, although pig iron and minor metals 
show easier quotations for large quantities. The wood- 
working branches run steady, but there is more pressure 
upon planing mills to make prompt deliveries for spring 
building needs. Leather sales indicate more confidence of 
consumers, and new business is of seasonable extent in 
boots and shoes, belting and novelties. Money shows 
further accumulation at this center, but there is fair de- 

and for business and investment, and commercial paper 
— from 4to 5 per cent. Bonds are in steady re- 
quest, while the market for local securities is quiet, al- 
though the ten active stocks show an average rise this week 
of 80 cents per share. New buildings, $1,343,500, compare . 
with $771,000 last week and $916,600 a year ago. Real 
estate sales were $1,785,788 in value, against $2,207,799 last 
week and $1,871,440 in 1910. _ 

Crop reports testify to encouraging conditions, rain hav- 
ing ended drought in Kansas and Oklahoma and ample. 
snow protection covering the northern sections of the win- 
ter wheat belt. Country buyers in large numbers attend 
the wholesale markets and gratifying sales are recorded in 
dry goods, millinery, clothing, boots and shoes, men’s furn- 
ishings, turniture, carpets, house needs and food products. 
Mail orders trom the interior remain good for spring and 
summer lines. The markets for breadstufis and provisions 
show lower prices and fair volume of sales. Total move- 
ment of grain at this port, 8,785,650 bushels, compares with 
8,877,450 bushels last week and 8,414,773 bushels a year ago. 
Compared with 1910 increases appear in receipts six-tenths 
of 1 per cent. and shipments 9.8 per cent. Flour receipts were 
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100,929 barrels, against 117,551 barrels last week and 
139,012 barrels a year ago, while shipments were only 
65,973 barrels, against 83,837 barrels last week and 122,501 
barrels in 1910. Aggregate receipts of cattle, hogs and 
sheep, 338,430 head, compare with 268,983 head last week 
and 276,627 head a year ago. Receipts of hides, 3,992,606 
pounds, compare with 3,891,000 pounds last week and 
3,205,290 pounds in 1910. Wool receipts were 234,800 
pounds, against 339,510 pounds last week and only 19,510 
pounds last year. Lumber receipts, 32,435,000 feet, com- 
pare with 32,543,000 feet last week and 38,102,000 feet in 
1910. Other receipts increased in corn, dressed beef, lard, 
cheese, butter, eggs, hogs and sheep ; but decreased in wheat, 
oats, rye, barley, seeds, broom corn, pork and cattle. Com- 
pared with the closings a week ago, cash prices are un- 
changed in sheep, but higher in choice cattle, 15 cents a 
hundredweight; and lower in oats, 4 cent. a bushel ; corn, 
1 cent ; wheat, 2} cents; flour, 2} cents a barre) ; lard, 25 
cents a tierce; pork, 50 cents a barrel; ribs, 50 cents a 
hundredweight, and hogs, 60 cents a hundredweight. 

St. Paul.—There appears to be little inclination on the 
part of country merchants to stock up very freely. Orders 
continue on a consumptive basis and sales indicate litle 
expansion. Wholesalers would like the situation to de- 
velop symptoms of more vitality. In dry goods, compara- 
tively mild temperatures have caused a good deal of in- 
quiry for spring fabrics. Mail orders have in many in- 
stances been accompanied with hurry-up instructions and 
are keeping jobbers moderately busy. The activity in 
millinery has been emphasized by the presence of numer- 
ous buyers, and liberal orders are being placed for spring 
effects. The building trades expect a brisk season, and 
preparations are being maae to take care of an active de- 
mand in this direction. Stocks of hardware, lumber and 
building materials generally have, as a rule, been running 
a little low, and in anticipation of an early revival of oper- 
ations a sorting-up movement on a liberal scale isin prog- 
ress. The movement in chemicals and oils is about up to 
an average. Collections have been inclined to drag. 

Minmeapolis.—Wholesale trade continues steady. 
Merchandise stocks are low and there appears little dispo- 
sition on the part of merchants to do other than fill in for 
actual needs. Spring wheat seeding conditions are being 
watched very closely throughout the Northwest, and spring 
buying in volume will depend largely thereon. All lines o¢ 
seasonable merchandise are moving in about the same 
manner and the general outlook is viewed with confidence. 
Collections are slow. The lumber movement is good and 
gerera ly satisfactory. Shipments of lumber for the past 
week were 3,200,000 feet, against 2.476.000 a year ago. 

St. Louis.—Personal buyers from Texas, Oklahoma, 
Arkansas, Kansas and other points in the Southwest are in 
attendance and are making purchases of diy goods, mil- 
linery, hats, waists, skirts and footwear. Mail orders for 
immediate delivery are increasing, while the orders for 
future delivery are quite fair. Outgoing movement of all 
kinds of merchandise and manufactured articles continues 
large. Shipments of agricultural implements, particularly 
plows, harrows and other cultivating machinery show 
great increase. The retail trade is moderately active, but 
shows some improvement. Collections are fair to good. 
Many of the manufacturing establishments are increasing 
their output and orders ahead are larger. The weather is 
moderate, with light rainfalls. The grain market is fairly 
active, with wheat 2c. lower, corn le.andoats}c. Trading 
in flour is comparatively light and prices are slightly lower ; 
shipments 58,020 barrels. Spot cotton was active at un- 
changed prices. There is some improvement in pig lead 
and spelter and prices are stronger. Lumber is in fair 
demand and stocks are increasing to some extent. Cattle 
and hog receipts are large and prices are still declining. 
Sheep are about steady. Horses and mules are active, but 
prices are slightly lower. Receipts are almost record- 





breaking. Money is plentiful, while the demand is only 
moderate. Rates range from 4 to 5 per cent. 

Kansas City.— Wholesale trade continues to show im- 
provement in most lines and quite a number of country 
merchants were in this past week buying spring goods. 
Collections are reasonably. good. Retail trade is fairly 
active and is stimulated by warmer weather. The open 
winter has permitted much plowing to be done, and the 
long period of dry weather has been broken by recent 
showers, putting the ground in good shape for spring crops. 
Wheat, corn and oats are lower and flour trade conditions 
not satisfactory. Cattle trade is active and prices strong. 
Hogs are higher and sheep steady. Money market season- 
ably quiet and demand light. 

San Francisco.—Exports for January were valued at 
$6,323,000. This is the largest total for any January in at 
least five years, and is $1,300,000 in excess of last year, the 
next largest in the same interval. A reagon for this in- 
crease may be found in the liberal exports of cotton to 
Japan, most of which was raised in Texas. There were 
four steamers to the Orient last month, two of them under 
the Japanese flag. One of these was an extra. All carried 
liberal supplies of cotton, including one shipment of 13,965 
bales, valued at over one million dollars, the largest ever 
sent dut from this coast. The Japanese steamers from 
Seattle last month also carried big shipments of cotton. 
Hereafter the Japanese steamers to this port are to affili- 


- ate with the new Western Pacific Railway. The Pacific 


Mail Company contemplates the construction of two mam- 
moth steamers in addition to the four large ones now in 
the Asiatic service. Eight steamers left here last month 
with considerable cargoes for domestic Atlantic ports, one 
going direct and the others transhipping their eastern 
freight through Mexico or across the Isthmus. There 
were also large shipments last month of California produce 
by these twelve steamers in connection with steamers and 
sail vessels on other routes. China is again taking some 
flour from this port. The total shipments of flour last 
month to that and other markets were 26,300 barrels. 
There was also a full cargo of wheat to Europe last month, 
amounting to 72,600 centals, the first of the kind in many 
months. Barley shipments in January amounted to over 
550,000 centals. Other produce shipments in January by 
the water route include 80,000 cases canned fruit and 
vegetables, 38,200 cases canned salmon, 3,438,400 pounds 
dried fruit, 395 flasks cuicksilver, and 913,800 gallons and 
800 cases California wine. The oi) shipments were 9,067,- 
000 gallons crude and 2,434,000 gallons refined, the latter 
for Shanghai. The fine silver shipments to the Orient last 
month were $674,000. 

Portiand, Ore —January, always the dullest month in 
the year, made a very fair showing in Portland’s trade, 
when compared with the first month last year. While job- 
bing trade has been slow, retail businessin nearly all lines 
has been brisk, helped by the annual clearance sales. 
Wheat shipments were on a good ecale—l1l cargoes, 
aggregating 1,289,874 bushels, being se; afloat, an increase 
of 880,958 bushels over the exports in the corresponding 
month last year. Thefarmers have not been free sellers 
since prices declined. They are still holdinga quarterof 
last year’s crop, and are financially able to carry their 
wheat into the next crop. A feature of the trade during the 
past week was the demand from Japan. Flour exports in 
January were 52,611 barrels as compared with 25,530 
barrels inthe same month last year. There was a falling 
offin lumber shipments in January, but heavier orders 
have been booked for February loading. Exports in the 
past montb wereonly 150,00) feet, and coastwise shipments 
7,450,000 feet, against a total movement a year ago of 
11,338,266 feet. The live stock market was active during 
the past month. Receipts of all classes were 39,046 head, 
an increase of 13,458 head over the arrivals in January, 


1910. The total value of building permits last month was — 
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$992,516, as against $624,110in the corresponding month a 
year ago. Real estate transfers showed a marked decline, 
amounting to $1,570,183 as compared with $2,328,892 in 
January last year. Portlana’s post-office receipts last 
month were $82,438, an increase of 15.63 per cent. over the 
receipts of January, 1910. 





Trade Conditions in Canada. 





Montreal.—Country roads are still reported heavy as 
the result of the recent snowfalls, restricting traffic in the 
interior to some extent. Conditions in the wholesale 
trade are not materially charged since a week ago. The 
millinery houses are busy preparing for their spring 
openings which are fixed for the 27th inst. Dry goods 
values all continue firm. There is not much activity in 
the iron market at the moment and spot stocks of Scotch 
and Eoglish makes are well reduced. Buffalo iron men 
are reported as quoting very low figures and are securing 
the larger ehare of western business, with the result that 
lece] im porters’ (1 Gere for epring delivery are not as large 
as usual. Manufacturers of shelf hardware are said to be 
easier in quotations. Groceries still rule on the quiet side. 
Weakness atill charecterizes the eugar market. Boot and 
shoe manufacturers are busy and commence deliveries of 
spring goods this month. Hides are somewhat dull and 
values unchanged, dealers buying No. 1 beef hides at 10 
cents and No. 1 calfskins at 12 cents. General collections 
are still reported as about fair. 


Toronto.—Trade in wholesale lines during the past 
week was fairly good, and although the stormy weather has 
not helped business, there seems to be a feeling of confi. 
dence. There is, however, in conservative quarters a dis- 
position to go slowly, owing to high prices of many lines of 
goods. Stocks of merchandise held in the country are said 
to be moderate and prices of dry goods hold firm. Trade 
with the West is likely to be larger than ever this year. 
Dry goods houses are busy receiving and shipping goods 
and payments are fairly good. The demand is active for 
builders’ material. A fairly good trade is being done in 


groceries. Leather is in moderate demand and hides 


unchanged. The grain trade has been quiet this week, 
with prices lower and no export inquiry. Coarse grains 
are steady, with cfferings limited. Provisions are a trifle 
easier. 


Hamilton.— General trade conditions cor tinue fair for 
this season of the year, though recent heavy snow storms 
have blockaded traffic to some extent in country districts. 
The different manufacturing plants are busy and labor 
generally during the winter has been wellemployed. Bank 
deposits keep we)l up, money seems to be easy and collec- 
tions on the whole are satisfactory. 


Winnipeg.— With more open weather a freer move- 
ment of wheat is noted anda better tone to the milling 
demand. Live stock receipts are also fair and prices steady. 
Retail trade shows signs of greater activity, being etimu- 
lated by numerous visitors. At Saskatoon wheat collections 
are still somewhat slow although there is a slight improve- 
ment. The outlook for building operations in the city of 
Regina is exceedingly good, architects being busy with 
estimates, while more settled weather has had a beneficial 
effect on trade throughout the district. Jobbers report 
staple stocks materially lessened during the week, and retail 
traders note imprcvement in practically all lines. At Cal- 
gary the week has been quiet and featureless and buying 
desultory, but confidence in the future still prevails and 
optimism is very general. Edmonton reports indications 
of an early spring. All departments of trade are active, 
real estate especially so, and wholesalers state that there 
isa large increase in the demand for merchandise as com- 
pared with last year. 


FOREIGN TRADE REPORTS. 


The foreign trade movement at the port of New York continues to 
indicate a growing balance in favor of this country, exports for the 
latest week being well above imports, and while there is a marked con- 
traction from the heavy shipments of the week before, they make a 
very satisfactory comparison with the same period in recent preceding 
years. The total for the week aggregated $13,477, 536 against $17,642, - 
657 the previous week, $13,412,736 last year and $11,090,451 in 1909, 
Imports also show a considerable falling off from recent figures and are 
much below those of the two preceding years, $13,057,187 comparing 
with $19,081,112 the week before, $17,357,435 the corresponding week 
last year and $15,071,702 in 1909. Shipments to almost all the nore im- 
portant countries declined, those to England, the Argentine and France, 
however, being fairly well maintained, the loss being mostly due to 
much smaller exports to Germany and the Netherlands. With the ex- 
ception of precious stones, in which a notable gain appeared, imports of 
few of the leading articles increased, nitrate of soda, furs, cotton and 
gunny cloth showing moderate gains. On the other hand, there was 
notable contraction in the arrivals of such important commodities aS 
undressed hides, copper, tin, coffee, hemp, india rubber, sugar and 
tobacco. In the following table are given the exports and imports at 
the port of New York for the latest week for which figures are avail- 
able ; also the total for the year to date and similar figures for lart year: 








Ex portsa————_-_— ——— Imporis— 
1911, 1910. 1911. 1910. 


an week reported.. $13.477.536 13,412,736 $13,057,187 $17,257,426 
viously reported... 76,774,262 64,239,920 65,186,456 75,212,792 

Year to date......... $90,251,818 $77,652,656 $78,243,643 $92,570,227 

Some striking changes were disclosed in the complete report of this 
nation’s foreign commerce for the month of January, the most signifi- 
cant feature of the returns issued by the Bureau of Statistics on Thurs- 
day being the fact that the excess of exports over imports was the 
largest for that period, with the exceptions of 1908 and 1901, in the 
history of the couutry. Such a gratifying exhibit was made possible 
by a very heavy outward movement of merchandise, shipments abroad 
exceeding all previous January records, save for 1908, at $197,060,557, 
although the aggregate was tully $30,000,000 below the maximum point 
reached last December. Imports were also in large volume, amounting 
to $130,283,223, but showed some decrexse as compared with the corre- 


sponding month a year ago, when the high-water mark of $133,670,278 
was established. e excess of exports during January of $66,777,000 
represented a considerable reduction from the favorable balance in the 
two months immediately preceding, but, on the other hand, greatly ex- 
ceeded the excess of only $10,791,000 reported during the same period 
in 1910. The January returns a-e compared in the following table 
with the figures for December and January last year: 








Jan., 1911. Dec., 1910. Jan., 1910. 
J $197,060,557 $227,155,049 $144,461! ,435 
WEEE <<: .cadecmicagdadiindan 130,283,223 136,613,245 133,670,278 
Excess exports ............... $66,777,334 $90,541,804 $10,791,157 


Merchandise trade in January during a series of years has compared 
as follows: ' 



















































































‘ inp Excess Ex 
‘one “22 seeertees ee ⸗ * od ’ , 

1911 130 5,223 $66,777,3 
1910... ti iain 133,670,278 10,791,157 
1909 103,576,601 63,136,341 
GRE eT RIS i, a 44,997,514 121,117,204 
Ses inaene® 126,586,93 62,710,010 
1906 — 106,521,62 64 081, 
— 98,342,376 25,254,507 
1904..... — 82,589 866 .455,304 
—————— ——— — 85,174,786 48,817,483 
— — — 79 138402 50,006,9 

RR TE, SRE a Fee 307. 67,018,521 
DE be tndinttuinchacscsndaaante 75,397,102 41,700,046 
WE —— 68,239,771 57,351,675 
WN bddecnich — 50,827,714 57,598,960 
—— —— — — 51,354,018 42,597,865 
13980.... — 647,600 12,322,428 
, Sen aa — 67,547,900 13,682,064 
BEA. idchdboGuntenesesésucéceuen 51,921,652 33,987,549 
D—6 75,168,000 *7,494,000 

* Excess imports. 





THE BOSTON WOOL MAREET. 


Boston. —Wool continues quiet, with trading confined to small lots and 
the volume of business moderate. Owing to strong foreign advices 
there isa better feeling in regard to imported crossbred wools and less | 
disposition to unload than existed previously. Values of domestic 


wools are not materially changed, but tend in favor of buyers for the 
least desirable offerings. Medium grade of fleeces are showing most 
steadiness, and demand for medium and coarse grades generally is bet- 
ter than for fine. 








The Egg Market.—Under the influence of extremely large 
arrivals prices declined heavily, although business was very active and 
large quantities of eggs changed hands. Buyers found it easy to obtain 
supplies of good average qnality fresh eggs from western points at 
prices ranging from 18 to 19 cents, while fancy nearby fresh gathered 
were sold at 25 cents and below. Stored eggs were taken freely at 10 to 
12 cents, but they had to grade high to secure the latter figure. Low 


grade eggs are dull and very weak. Advices from a number of points 
say that the weather has been favorable for rroduction, in view of 
which eontinued free arrivals are expected. Receipts for the week 
were 93,453 cases, compared with 81,947 cases Jast week and 60,190 cases 


& year ago. 
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BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States 
aggregate $2,482,822,532, a loss of 11.9 per cent. as compared with the 
corresponding week last year, but a gain of 10.3 compared with the 
same week in 1909. The returns this week reflect to some extent the inter- 
ruption by the holiday and at New York City a decrease in stock market 
operations. At the latter center there is a loss of 17.4 per cent. com- 
pared with last year against 11.8 per cent. last week and 15.3 per cent. 
two weeks ago. Outside cities, however, continue to report a gain in 
the total, although it is not quite so large, which is partly accounted for 
by a decrease at Chicago of 5.5 per cent. against a gain last week of 3.5 
per cent. On the other hand, with this exception, the decreases at 
those cities reporting losses are not so large, and the average of daily 
transactions for the mouth to date shows considerable improvement 
over that for the two preceding months. The cities making increased 
returns this week, compared with last year, are Philadelphia, Baltimore, 
Cincinnati, Cleveland, St. Louis, Kansas City, Louisville and New 
Orleans, and at every point, except Cincinnati, there are good gains 
over 1909. Figures for the week and average daily bank exchanges for 
February to date, together with those for the two preceding months, are 
compared below for three years: 





















































Five days Per Per 

Feb. 17, 1910. Cent. Cent 

163,054,089 — 6.3 + 0.6 

22,604,575 + 6.7 +24.9 

27,124,657 +23.8 4+39.5 

44,271,148 — 18 424.2 

24,115,250 + 6.4 — 45 

17,238,601 + 49 +30.6 

257,805.598 — 5.5 + 7.0 

19,037,840 — 4.3 417.5 

69,111,464 411.1 +22.7 

50,381,219 + 3.5 +23.3 

16,044,797 —15.0 +21.1 

19,471,115 + 6.4 +36.3 

; 43,489,003 — 2.9 +27.4 

Total....... $876,706,313 $873,749,356 + 0.3 $760,175,353 +15.3 

New York ..... 1,606,116,219  1,945.358,633 —17.4 1,491,614,627 + 7.7 
Total all... $2,482,822,532 $2,819,107,989 —11.9 


$2,251,789,980 +103 
Average Daily : 
4 


Feb. to date.... $509.688,000 $568,618000 --10.2 $453,415.000 +12.4 
January........ 510,680,000 622,403,000 —-18.0 508,351,000 + 0.5 
December... ... 470,039,000 548,703, —14.6 506,644,000 — 7.2 





THE MONEY MARKET. 


While the lowering of the English bank rate to 34 per cent. on 
Thursday was a development that had been clearly foreshadowed, the 
change made is, nevertheless, suggestive of the general trend of money 
at leading European financial centers. It had been conceded for some- 
time past that the current month would witness reductions in the official 
charges at both London and Berlin and these expectations have now 
been fulfilled, since the Reichsbank took the initiative by naming a 4} 
per cent. figure last week. In so far as the latter institution is con- 
cerned, it is not improbable that a still lower rate will shortly be de- 
clared in view of the action taken by the Bank of England and the fact 
that open market discounts at the German capital now rule below 3 per 
eent. Examination of the latest returns of the leading British bank 
affords ample justification, if any were needed, for the decision to no 
longer retain the 4 per cent. minimum, the ratio of reserve to liabilities 
of 523 per cent. having been exceeded at this date on only three occa- 
sions in over a decade past, although the present figure is below the 
maximum point touched last week. This falling off in the percentage 
reserve, however, was entirely due to an expansion of $5,430,000 in 
loans, as bullion holdings were again increased and are moderately 
larger than last year’s. Important developments were lacking in the 
local monetary situation, but new financing continues to engage a good 
deal of attention, with interest centering chiefly on the announcement 
of a $30,000,000 issue of short term notes by a prominent railway system. 
The prospect of a large share of this offering being placed abroad was 
a topic for discussion in foreign exchange circles, as were the complete 
returns of this nation’s foreign commerce for the month of January, 
which showed the largest export balance for that period, with two ex- 
ceptions, on record. Another feature receiving consideration was the 
statement of gold production in th? Transvaal last month, the output 
reaching 651,000 fine ounces, or the second grea‘est in the history of the 
Rand mines. 

Call money was again renewed on the basis of 23 per cent., with 23 
and 2} per cent. the extreme figures quoted. Time funds developed a 
somewhat easier tendency in that more business was negotiated at 
the bid rates. The dgtailed range is 3 per cent. for sixty days; 3 to 
3; per cent. for ninety days; 3} to 34 for four months; 3} per 
cent. for five and six months, and 4} to 4} per cent. for over-the-yea- 
loans. Mercantile paper was rather freely offered and met with a fair 
demand. Rates are 4 to 4} per cent. for sixty and ninety days’ en- 
dorsed bills receivable and choice four to six months’ single names. 


FOREIGN EXCHANGE. 

E arly firmness in foreign exchange was closely followed by a mod- 
erate decline on expectations of a reduction in the English bank rate, 
and when the change was made on Thursday, quotations fell to 4.86 
for demand sterling. The declaration of a 3} per cent. official charge 








at London had been freely discounted as the Bank of England is 
strongly intrenched, and money at all leading European centers has re- 
cently displayed a sagging tendency. Trading in exchange here was 
generally quiet, but much interest centered on the prospective placing 
abroad of a large share of the $30,000,000 issue of short term notes au- 
thorized by the New York Central Railroad. The publication of the 
complete foreign commerce statement for January was also closely 
studied and made a favorable impression, since the excess of exports 
over imports was the largest, with the exceptions of 1908 and 1901, in 
the history of the country. This showing was made possible by the 
fact that shipments abroad were above all previous January records, 
save for 1908, the marked increase in the outward movement of agri- 
cultural products, and particularly cotton, being an important factor in 
this connection. Daily quotations follow: 


Sat. Mon. Tues. Wed Thurs. 
53 Se 
— —233 —T $655 3645 4.8645 4.8655 


Stine 4.865 4 

*95. e--. *95.06 *95.06 *95.06 *95.06 

53 15.19% "7. 4519% 15.19% **5.19%  **5.19% 

{Minas 3-32. **Less 1-16. 

, DOMESTIC EXCHANGE. 
Rates on New York: Chicago, 10c. premium; Boston, 8c. discount: 

New Orleans, commercial 50c. discount, bank $1 premium; Savannah, 

buying 3-l6c. discount, selling par; Cincinnati, par ; San Francisco 

$1 premium; Charleston. buying par. selling 1-10c premium; St. 

Louis, 5c. premium bid, 15e. asked. 


SILVER BULLION. 





British exports of silver bullion up to February 9, according to- 


Pixley & abell, were £1,508,300 against £1,263,400 in 1910. India 
received £1,332,300 and China £176,000, while last year £1,061,400 went 
to India and £202,000 to China. Daily quotations follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.......... Ghar dvéenes’s 51.87¢. 51.62c. 61.87¢. 51.876. 
New York Prices...... 23.94d. 23.94d. 23.944. 23.814. 23.944. 238.944. 


| FOREIGN FINANCES. 

In accordance with general expectations, the directors of the Bank 
of England lowered the minimum discount rate of that institution from 
4 to 3} per cent. on Thursday, the higher figure having been in effect 
since January 26. Such a change had been clearly foreshadowed by the 
tendency of money in the open market at London, and by the fact, 
also, that the Bank has been constantly strengthening its position by 
purchases of the gold arriving from South Africa each week. The 
latest statement shows a further accumulation of £158,976 in bullion, 
but as loans expanded £1,086,C00 the ratio of reserve to liabilities fell 
from 53.22 to 52.73 per cent., which is, however, well above the average 
at this season of the year. Call money at London ranges from 2 to 24 
per cent. and three months’ bills were quoted below 3 per cent, Another 
favorable report was issued by the Bank of France, a moderate addition 
of 1,975,000 francs to the gold supply being accompanied by a substan- 
tial contraction in both loans and notes in circulation. At Paris open 
market discounts are easier at 23-16 per cent. and at Berlin the pre- 


vailing figure has fallen to 2} per cent., a development that indicates 


the possibility of a further reduction in the official rate at that center. 


NEW YORK BANK STATEMENT. 

A moderate shrinkage in reserves was reported by the local associated 
banks last Saturday, the actuai surplus falling $1,629,500 because of a 
further substantial expansion in both loans and deposits and a smaller 
cash increase than anticipated. Preliminary estimates had suggested 
a gain in the latter item of approximately $5,000,000, whereas the final 
figures showed an improvement of only $1,840,800, although the en- 
hancement under the average compilation was slightly in excess of 
$3,300,000. In both statements a healthy tendency was again shown in 
the matter of loans and deposits, the actual returns disclosing increases 
of $12,360,000 and $13,881,000, respectively, while in the average report 
deposits rose about $3,600,000 more than loans. A similar exhibit was 
made by the trust companies, which added $8,522,0u0 to the deposit 
account against a loan expansion of $6,248,000, ulthough cash holdings 
were nominally reduced. The average statement compares with earlier 


dates as follows: 
Feb. 11, 19 


* 


Week’s Change Feb. 11.1910. 
ne. ‘ $ ’ 





















































Loans...-----..------ I $6,724,500 $1,315,317 1,223,367,600 
Deposits. ...........- Inc. 10,335,800 1,351,398 000 1,235,416,600 
Circulation ......... Dec. 454,200 46 664,900 60,510,000 
Specie .............. Inc. 2,649 600 300,224,700 264,976,700 
Legaltenders...... Inc. * 666,100 73,981,400 38,050,500 
Total cash... ....... Inc. $3,315,700 $374.206,100 #333 ,027,200 
3urpiusreserve.... inc. 731,760 36,356,600 24,173,025 


Actual figures at the close ot the week were as follows: Loans, 
$1,321,543,500, an increase of $12,360,500 ; deposits, $1,358,003,300, a gain 
of $13,881,200 ; specie, $300,706,900, a gain of $510,930; legal tenders, 
$74.563,000, an increase of $1,329,900; circulation, $1,346,578,500, a loss of 
$622,200. Outside banksand trust companies report loans $1,097,180, 700, 
a gain of $5,241,500; deposits, $1,186,891,500, an increase of $6,907,100; 
specie, $112.737,900, a loss of $1,821,000; legal tenders, $21,682,400, a 
gain of $1,277,500. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $88,361, exports $499,403; 
geld imports $133,372, exports $30,600. Since January 1: Silver 
imports $802,011, exports $5,561,758; gold imports $1,528,371, exports 
$916,835. 
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THE GRAIN MARKETS. 





Wheat prices continue to decline with rapidity under the weight of 
increasing world’s supplies and generally improved crop prospects, the 
May option at Chicago falling this week to the lowest point touched 
since the latter part of 1907. All of the influences that have been re- 
sponsible for the recent marked depression are still in evidence, and 
the reciprocity negotiations have added another factor to the situation 
that has accelerated the pronoun:ed slump in prices. Sentiment inthe 
trade is overwhelmingly bearish, as is not unnatural in view of existing 
conditions, and little or no attempt is made to check the declining 
tendency of quotations, the temporary rallies that occur being almost 
wholly due to profit-taking by the short account. Aside from any other 
considerations, the breaking of the drought in the Southwest is a de- 
velopment that could hardly fail to discourage operations for any ma- 
terial recovery in values, reports from Kansas and Oklahoma in par- 
ticular indicating that the recent rainfall has been sufficiently heavy to 
remove the danger that has been threatening that territory. There 
fore, it appears that the general winter wheat outlook is distinctly 
promising and, moreover, favorable crop advices are received from 
foreign countries—a fact that is highly significant in itself—but es- 
pecially so in connection with the enormous supplies now available 
throughout the world. The latest available statistics of stocks at all 
points show a further gain of about 1,150,000 bushels and the combined 
total is estimated at no less than 43,700,000 bushels in excess of the 
supply in sight at this time a year ago. Other nations than the United 
States are actively competing for the business of importing countries, 
and the weekly offerings continue to surpass the theoretical require- 
ments of 10,000,000 bushels, the movement for the last week rising to 
12,304,000 bushels, as against only 10,752,000 during the same period in 
1910. From a domestic standpoint, however, some encouragement is 
afforded by the official statement of exports for January, which were 
nearly double those in the same month a year ago at 2,769,151 bushels, 
while shipments of wheat flour amounted to 932,388 barrels, as com- 
pared with 786,787 in 1910. Conditions in the flour trade are still] un- 
satisfactory, however, the demand being distinctly poor even at the re- 
duced prices now quoted. On the other hand, quite a liberal increase 
occurred in operations at milling centers during the latest week, the 
output at Minneapolis, Milwaukee and Duluth increasing from 300,770 
to 326,557 barrels, although a year ago the outturn amounted to 365,950 
barrels, according to the Northwestern Miller. Country offerings of 
corn have been restricted by bad roads resulting from storms, but 
prices have reflected the depression in wheat, although declines have 
not been pronounced. Exports abroad last month rose to 9,752,146 
bushels, which largely exceeded the 6,047,990 bushels reported as 
shipped during same period in 1910. 

The grain movement each day is given in the following table. with 
the week’s total and simil«r figures for 1910. The total for the last 
three weeks is aso given, witn comparative figures for a year ago. 


Receipts of grain at western cities since July 1 tor the last six years 
are appended, with similar tigures of exports. 














— — Wheat — Flour. - Corn— — 

Western Atlantic Atlantic Western Atlantic 

Recempts. Exports Exports. Keceipts. Exports. 

332,613 6 66 705,106 400.114 

ew pwaeneateese 331,324 189,844 20,292 901,229 304,155 

PF thtenk<binad 66 oe reek 

Tuesday............ $22.317 236,363 24,650 «,3800,454 581,725 

Wednesday.. ...... 408,326 36,692 23,999 1.186,796 259,388 
Thursday ............ 334,235 95,406 22,010 860,758 427, 

ee 2.279.315 568,971 109,517 5,954,343 1,973,782 

last year....... 3,205,472 333.774 169,474 5,630,274 6 





three weeks... 9,517,622 982,218 
* * last year. 12,105,100 2,068,09 























322,503 16,667,478 6,373.870 
331,486 17,781,567 3,113,722 

The total western receipts of wheat for the crop year to date are 
79,256.096 bushels, against 195.966.386 a year ago, 1$6,383,147 in 1909, 
138,613,490 in 1908. 172,638,437 iv 1907 and 188 550,005 in 1906. Total 
exports of wheat, flour included, from ail United States ports, for the 
crop year to date are 48.705.147 bushels. compared with 70,274,386 last 
year, 1''3,268,211 in 1909, 125 287,787 in 1908. 100,548,073 in 1907 and 71,062,- 
8l4in 19U6 Atlantic exports this week were 1,051.797 bushels, against 
797,018 last veek and 1.146.407 a yearago Pacific exports were 139 091 
bushels, against 154,264 last week and 12,300 last year. Other exports 
Were 228,918 bushels, against 259,856 in the previous week and 281,243 
Dushels last year. 

Total western receipts of corn since July 1 are 129.558.318 bushels, 
inst 94,479,301 a year ago, 35,452,365 in 1909, 1 4.876,629 in 198. 
050,117 in 1907 and 125.065,300 in 19.6. Total exports of corn for 

the crop year to date are 21 849,589 bushels compared with 16,081,843 
last year, 16,522,130 in 1909, 30,412,189 in 1905, 33,900,857 in 1907 and 
68,871,084 in 1906. 


Wheat Movement and Supply.—With all important 
surplus nations exporting more freely, world’s shipments of wheat rose 
to 12,304,000 bushels last week, against 10,700,000 in the preceding week 
and 10,752,000 bushels a year ago, according toBroomhail. Inno single 
ease were the increase especially large, yet liberal offerings were made 
by every country, although Russia and Argentina reported smaller 
clearances than in the corresponding period last year. A very sub- 
stantial increase occurred in the quantity of wheat and flour afloat for 
the United Kingdom and the Continent, the total rising 3,208,000 bush 


éls to 41,168,000, which slightly exceeded the 49,232,000 bushels shown 
on the same date during 1910. A moderate decrease of 118. 000 bushels 
brought the visible supply of wheat in the United States down to 
43,133,000, yet this aggregate largely surpasses the 25,819,000 reported 
& year ago, whereas Canudian stocks of 9,902,000 bushels are about 
1,000,000 below the total in sight last year. 











The Corn Trade.—Owing wholly to the larger clearances from 
the Danube, exports of corn from all surplus nations increased to 3,635, - 
000 bushels last week, which compared with 3,314,000 in-the previous 
week and only 1,715,000 bushels in the corresponding period a year ago, 
according to Broomhall. The Danubian movement was somewhat more 
than 700,000 bushels larger than in the week preceding, but every other 
country reported a decrease, North America providing a loss of about 
540,000 bushels and Russia 120,000 bushels. Floating quantities of corn 
were reduced 1,650,000 bushels, the amount destined for the Continent 
falling off over 900,000 bushels; yet the present total of 12,877,000 con- 
siderably exceeds the 8,295,000 bushels shown on the same date in 1910. 
Supplies of corn at all United States points are now larger than a year 
ago, an addition of 1,819,000 bushels for the latest week making 


present stocks 10,965,000 aguinst 10,528,000 in the earlier period and only 
6,565,000 bushels in 1909. 


THE CHICAGO MAREETS. 

Cx10aGo.—Operations in the leading breadstuffs reflect only moderate 
interest in cash transactions, but the developments were more encour- 
aging to short sellers, and offerings increased for future deliveries in the 
three leading cereals and prices declined. Millers maintain a very 
conservative attitude and their recent purchases have added little 
strength to market conditions. The demand for flour appears to be 
steadily becoming worse and current movements are seen to be much 
below those at this time last year. Export trade is almost lifeless, 
such bids as come forward being only for small quantities and at prices 
too far below parity for consideration. Flour outputs testify to further 
curtailment at the mills and more trouble is experienced in getting 
directions on old contracts with domestic dealers. The outlook for 
wheat sales is not regarded as encouraging, but the demands, although 
moderate, are steady for corn and oats and the outgo of the latter cereals 
compares favorably with a year ago. Reports from the winter wheat 
belt are gratifying, the late snowfall having covered the northern 
sections, and the drought in both Kansas and Oklahoma being ended 
by an ample rainfall. The breaking of that drought is timely enough to 
stimulate growth where seed has lain all winter unsprouted. Mild temper- 
atures prevail throughout the West and prospects for both wheat and rye 


show much improvement. Aggregate movements of the five leading 
grains exhibit a larger volumethan at this time last year, but are 
slightly less than last week’s. The quantities received increased only in 
corn, confirming the prediction that growers of that cereal would sell 
freely on the present basis of prices here. Total shipments are lower 
than last week’s, but show a substantial increase over a year ago, that 
improvement appearing almost entirely in corn and oats. Further 
headway is reported in reducing the number of grain cars awaiting 
unloading, and an increase is noted in the stocks in all positions, the 
totals, 24,325,000 bushels, comparing with 23,734,000 a week ago and 
15,431,000 bushels in 1910. Most of the gain is from increased arrivals 
of corn, but the aggregate available supply of the latter is only 5,482,- 
000 bushels, slightiy more than 2, 000. 000 bushels less than at this time 
last year. The stock of wheat is now double that of a year ago, and of 
oats nearly twice greater. Compared with the closings a week ago 
No. 2 red winter wheat is quoted at 94 cents a bushel, against 933 cents; 
No. 2 corn 46 cents against 47 cents ; and standard oats 31} cents, against 
413 cents. Contract stocks in Chicagyv decreased in wheat 11.981 bnshels, 
and increased in corn 134,863 bushels, and in oats 161,538 bushels. De- 
tailed stocks this and previous weeks fvuilow : 





Wheat—bushels This week Previous week Year #g0 

) 2) a eee 100,149 10@,348 - _ _ wastes 
No.2 hard ..... Sk WEEE RIES Wee 1.564,853 1,526,822 694,892 
WMO. 1) FOG...2. ccccece —— 18,437 446 
Bs SP Bin —— 3,201,706 3,250,354 43,522 
Bo. | WOGUROER.. « cece 11241 1z, 1,584,046 
Tutals ......-. —— 4,897 u86 4,909,067 2,322,468 

rp, contract ........ a adh ag 1,207,213 1,072 350 2,336,727 
—* J 6,222,419 6,060,381 1,790,230 


Stocks in all positions in store decreased in wheat 77,000 bushels and 
Oats 107,v0U bushels, and increased in corn 767,00U bushels aud varley 









































8,000 bushels. Detailed stocks this and previous weeks follow: 
Stocks—vushels. Tms week. Pievious week. Year 
peer eens es ae 7,824,000 7.901.000 3.931, 
e — 5,432,000 4,715,000 7,498,000 
—— 10,482,000 10.939,000 3,715,000 
BVO 2 nce ccccccccccc-cccce- cccecces 36,006 36,000 05,000 
SERIE  . cevtipiadasars 101,000 93,000 179,000 
NEE. ccccccsscucscvesooe skbeeeu 24,325,000 23,734,000 15,431,000 


Total movement of grain at this port, 8.785,630 bushels, compares 
with 8,877.450 bushels last week and 8.414 773 bushels in 1910. Com- 
pared with 1910, receipts increased six-tenths ot 1 per cent. and ship- 
meuts increased 9.8 per ceut. Detailed movements this and previous 
weeks folluw: 













































































ts— b eek. Previous week. Year 
Wheat pee session: — bs 20 * 14 21¢ 650 
Pg nae esate Baa eae 3,095,000 2,544,750 2,392,500 
Oats -. .... ~~ 220-220. + +e eeeee- sence: 1,353,t 1,777,400 1,386,000 
RC... 2-2-2222 - - +2 os cone we nees sss eee 23,500 34,000 24,000 
Barley. ... ese wae 373,000 487,500 592,500 
Totals .......- ---- 5,049,700 5,025,050 5,015,000 
shi nta— bushel! This week Previous week Year ago 
JJ ESTE SS ASEM Ma 146,700 234,200 208,785 
CRs cis cocccccens — 1.730.250 2.005,%00 1,627,249 
J 1,6 8 1,352,000 ae oy 
BYE .200-- ccc ces see oe 48, — 2 
JJ——— 126, 214,200 
Totals 3,735,950 3,852,400 3,399,773 





Flour receipts were 100,929 barrels, against 117.551 barrels last week 
and 139,012 barrels a year ago, while shipments were only 65.973 bar- 
rels, against 83,837 barrels last week and 122,501 barrels in 1910. The 
visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits decreases in wheat 118,000 bushels; oats, 
117,000 bushels; rye, 29,000 bushels, and barley 120,000 ,bushels, and 
increase in corn, 1,826.000 bushels. The principal port increases in 
wheat were: Duluth, 339,000 bushels, and Minneapolis, 297,000 bushels. 
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Similar wheat decreases were: Buffalo, afloat, 317,000 bushels, and 
New York, 171,000 bushels. Similar corn increases were: Baltimore, 
408,000 bushels; Philadelphia. 319.000 bushels; Boston, 113,000 bushels ; 
Duluth, 107,000 bushels; Kansas City, 105,000 bushels, and ( hicago, 
afloat 317,000 bushels. Detailed stocks this and previous weeks follow : 








Stocks—bushels. This week Previous week. Year age 
Wheat .. — ne 251000 25.819.000 
SEN + kon snceinnendcntecheneesneunanhs 10,971.000 9,145,000 10,528,000 
MOB s «. csiccsces cc bik. cee eee: eee 8,757,000 
ee  S eails als dicen 361, 390,000 801,000 
BOTIeY .. 2.2. rerrcccce —— 1,424,000 1,544,000 2 810,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg exchange, exhibits decreases in wheat 203,000 bushels and 
oats 390,000 bushels. and increase in barley 12,000 bushels. Detailed 
stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ane 
MOU i — — 9,902,000 10,105 ,000 8,127,000 
— JJ dike cehtere 6,777,000 7 167,000 4,128,000 
JJ 36, 424,000 64, 


Provisions exhibit the expected decline in prices, but the general 
demands have not improved for either domestic or export branches. 
Aggregate receipts of cattle, hogs and sheep, 338,430 head, compare 
with 268.983 head last week. and 276.627 head a year ago. Some _ short- 
age is seen in arrivals of medium grade beeves, but porkers and mut- 
tons are in extra large supply. and this permits increasing activity in 
packing and a probable gain in stocks of provisions in store at the close 
of the month. Cash pork is quoted at $21 a barrel. against $21.50 a week 
ago; lard at $9.37} a tierce, against $9 624; and ribs at $9.75 a hundred- 
weight, against #10,25. Choice cattle closed at $6.90 a hundredweight, 
against $6.75; hogs at $7.35, against $7.95, and sheep at $4.50, against 

-60. Compared with the closings a week ago cagh prices are un- 
changed in sheep, but higher in choice cattle, 15 éents a hundred- 
weight; and lower in oats, } cent a bushel; corn, 1 cent; wheat, 2% 
cents; flour, 2} cents a barrel ; lard, 25 cents a tierce; pork, 50 cents a 
barrel; ribs, 50 cents a hundredweight; and hogs. 60 cents a hundred- 


weight. 
MINNEAPOLIS FLOUR OUTPUT. 
MINNE4POLIS.—The milling situation is unchanged. Sales are slow 
and the market is featureless. Prices have been reduced moderately 


and the mills are running on about two-thirds capaeity. Cereals and 
feeds are quiet. 





HIDES AND LEATHER. 


Trading in all kinds of domestic hides during the week has been on 
a limited seale, but more activity has developed in foreign stock, espe- 
cially dry hides, and particularly in River Plate descriptions. Domes- 
tie packers are stil] holding their hides on the basis of the recently 
established advance, but have only been able to move small scattering 
lots asarule. While packer hides cannot be termed weaker there is 
more anxiety on the part of packers to effect sales, and tanners are 
showing little interest. The smaller tanners do not show 4 disposition 
to follow up the extensive operations of large concerns of two or three 
weeks ago. Country hides are somewhat easier. Chicago buffs that 
a week ago were firmly held at 10}c. have been sold at 10c., and eastern 
buffs have been moved at 104e. that were being held at 10}c. The 
principal feature of the market at present is the discovery that large 
lots of common dry hides previously reported to have been sold fur ex- 
port to Europe were in reality taken by a large domestic tanner. There 
have also been large sales of River Plate dry hides at higher prices, and 
since then Buenos Aires shippers have advanced rates materially. 
Buenos Aires were sold afew weeks ago less at as low as 20e., but 22c. is 
now being quoted, and it is understood that the bulk of the large pur- 
chases were made at from 204c. to 2le. 

There is a lack of new features in the leather markets as the question 
of discounts is stili agitating the entire trade and is restricting busines® 
materially, especially in sole leather, where the new terms are being 
enforced to the greatest extent. Leather buyers generally object 
strongly to the change in discounts. Most of the large western shoe 
manufacturers are not so aggressively opposed to the new discounts as 
those in the East, for the reason that they bought leather on a very ex- 
tensive scale prior to the new discounts being established as has been 
previously noted. Estimates concerning the quantity of sole and beiting 
leather moved during the last half of January still continue to grow 
and in some quarters it is now claimed that fully 3,000,000 sides were 
sold during that period. Just how large these sales were, however, 


cannot be figured to an exactitude, but at any rate business now in sole 
leather is extremely quiet. Many buyers have sufficient supplies con- 
tracted Lor to last them for three to six months and in some cases for 
as long as nine months to a year, and those buyers who did not pre- 
viously cover are unwilling to do so now unless tanners will agree to 
give them the old discounts. Trade in upper leather is fair, but not 
active, and sales as a rule are fur the covering of present requirements. 
—— cig cay wr — leather tanuers are adopting the new discounts, 
da those that have done so are reducing t ; 
order to equalize matters. —— ee 


THE BOSTON MARKET. 

Boston.—Some shoe factories are approaching the end of the spring 
run, and in a few cases will shut down cutting rooms next week. Du- 
plicate business is expected to develop in sufficient volume to cause 
the re opening of these plants. There is a quiet tone to most branches 
ef the footwear market and demand for upper leather is slow, trading 
being also restricted by agitation of the proposed new rates of dis- 
count. There is a fair move ment in the het:er grades of grains and 
finished ealfskins. There is no general resumption of work in the 
sole leather tanneries, hut some making union leather are getting to 


work. Hides hold firm and the better quality of stock sell 
readily. Crude rubber is firmer and still quite. Fe ee eee ee 





DRY GOODS AND WOOLENS. 


Further weakness in the raw cotton market bas induced more hesita- 
tion in cotton goods trading in a large way, while the frequency of 
small orders is increasing. Retailers are buying wash fabrics, printed 
goods, domestics, ete., for spring, and jobbers are beginning to reorder 
in a limited way. Stocks are close in nearly every quarter of the trade 
and prompt shipments are requested on the bulk of business placed. 
Values continue unsatisfactory to the producers and curtailment is in- 
creasing in mill centers, the purpose being to limit the output as nearly 
as possible to actual orders. Fall River sold but 70,000 pieces last week, 
of which 40,000 were for spot delivery. Prices at that center are held 
higher than in trading markets, where values have declined toa basis of 
about 264c. per pound for print cloth yarn goods for converting pur- 
purposes. Printed goods are selling relatively better than white goods 
or piece dyed fabrics. Bleached goods rule quiet. The demand for 
staple and dress ginghams continues exceptionally good for spring and 
fall deliveries. Tickings are firm. Denims have been sold in fair 
quantities of late, but at very unsatisfactory prices to mills. The ex- 
port trade with Far Eastern countries is very quiet, while shipments on 
old orders continue steady. Thus far this year the shipments from 
New York are a third greater than a year ago at a similar period, a sub- 
stantial part of the increase being traceable to added business with 
miscellaneous ports. Jobbers are busy with the spring trade and the 
large markets report a good attendance of retail buyers. The purchases 
are along conservative lines and are growing more comprehensive and 
including operations in more departments as the season goes on. Old 
orders hold remarkably well, cancellations being very rare, showing 
the steady consumption now going on as well as the optimism pervading 
the handlers of goods at the counters. 

Woolens and W orsteds.—The steady application of clothing 
manufacturers on heavy weight fancy worsted suitings and fancy over- 
coatings continues the ehief feature of trading in men’s wear markets. 
The buying of fancy overcoatings is one of the most remarkable features. 
of the season and it is proceeding on safe lines. Buyers are asking for 
sample cuta and are not plunging on anything. This makes the work 
of mill factors a little more difficult, but there is satisfaction in the fact 
that such orders will hold. Clothing manufacturers are constantly 
pressing for the delivery of these sample orders, so that it is assumed 
that they are confining their operations in primary markets to business. 
actually booked or in sight. All price ranges in fancy suitings are now 
covered in the openings. The manufacturers of the best styled woob 
suitings are getting a very satisfactory business. It does not appear 
that the demand is to be broad enough to cover all lines of low-priced 
goods in woolens, as the application on some of the recent showing of 
fancy worsted suitings has been very good and promises to broaden 
steadily’ The settlement of the western labor troubles has not yet 
been followed by satisfactory orders in the primary markets and this 
is ascribed to the losses sustuined by the absence of spring trade. Cut- 
ters are still careful in their purch: ses of dress goods, confining them- 
selves principally to staple qualities and limiting their obligations to 

oods required to meet actual orders for suits to Le made. Another 
‘ones fall season in cloakings is anticipated by these factors. At a job- 
ber’s sale of dress goods during the week, in cloths priced trom 27e. to 
77c., the buying was surprisingly good and broad, the purchasers com- 
ing from all over the country. The finer qualities of fall dress goods. 
are Low being opened, late offering including velours, mouse finished 
suitings, cheviot, serges aud fancy broadcloths. Cutters are buying 
fine grades of light weight men’s wear serges for women’s tailor-made. 
suits. 

Sillkks.—The demand for silk foulards for spring has grown to the 
widest proportions known in many years and all mills are rushed on 
these lines. Satin-faced fancies are also popular. The staple qualities 
of taffetas are very quiet. 

Warns.—Cotton yarns have ruled very quiet and prices have 
shown an easing tendency in consequence of the drop in cotton and the 
hesitancy of buyers to operate. Fine yarn mills are curtailing and 
similar preparations are being made in the coarser yarn mills to take 
effect when current contracts run out in March. 








FAILURES THIS WEEK. 





Commercial failures ‘this week in the United States 1 umber 252, 
against 276 last week, 342 the preceding week and 267 the corresponding 
week last year. Failures in Canada this week are 42, against 32 the pr 
ceding week and 50 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks and for the curré- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more : 



































Feb. 16,1911. || Feb. 9, 1911. || Feb. 2, 1911. reb 17, 1910, 
| 
Section. | , 
Over Over Over Over | 
_ | ae 
— cues 32] 81 42 95 44} 117|)) 36| & 
South......... 27| 69 31 75 41} 102 20 | 8& 
West ........ 27| 75 | 24 78 a8 | 92 27 | Ths 
Pacife ....... 9| 27 10; 28 7 31 16| 6 | 
— ea — a 
United States} 95 | 262 || 107 | 278 || 120} 342 | 99 | 267 
—— 42 | 32 4 22 13 | 66 
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THE COTTON MARKET. 


Continued depression in cotton has carried prices below 133 cents 
for both the May and July positions, or a fall of over 85 per bale since 
the declining tendency gained momentum at the beginning of the pres- 
ent month. Recent pressure against the market has been attributed to 
various developments of a bearish character, and the pessimistic feel- 
ing in the trad* was accentuated this week by a revival of talk concern- 
ing anti-option legislation at Washington. This factor practically over 
shadowed all influences relating to conditions of supply and demand, 
discussion as to the possibility of the Scott bill becoming a law causing 
renewed short selling and further liquidation, although temporary 
rallies occurred when profits were taken. The break in prices com- 
menced as soon as business was resumed after the holiday, the decline 
being accelerated by the poor showing made-at Liverpool while the 
local market was closed, and many stop loss orders were uncovered in 
the early trading. Although chief interest centered on the probable 
developments in connection with the agitation regarding the Scott 
measure, other important news was not lacking, reports from Fall 
River telling of additional curtailment of mill production at that point. 
while further beneficial rains fell in Texas. Moreover, the movement 
of the crop continues on a literal scale, and it is now almost generally 
conceded that the actual yield will total 12,000,000 bales, if it does not 
exceed that figure. This fact endorses the contention that the size of 
the crop was underestimated in many quarters and has been influential 
in spreading the bearish sentiment that is now so strong in the trade» 
On the other hand, holders of cotton at the South are not disposed to 
meet the rapid decline in the future markets, and spot business is quiet 
as a result, although exports from the ports are still in large volume. 
The official January statement of shipments abroad showed a marked 
increase as compared with the corresponding period a year ago» 
the outward movement for that month rising to 1,013,262 bales, valued 
at $77,349,268, whereas in 1910 exports were only 491,632 bales, worth 
$37,672,378. ; 





SPOT COTTON PRICES. 


Middling uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents 14.00 





Liverpool, pence ............ 763 7683 736 7.59 759 £47656 


Latest statistics of supply and movement of American cotton com- 
pare with earlier dates as follows. 
and 



























































InUs Total. 
NR Ter ts Eee ae 1,563.725 4,070,653 
Gs a 1,423,91¢ 3.521,7¢3 
Oe Fe w 1,719,181 4,525 929 
1908. * 5, (PETE BET 48 1,432.28 3,435,638! 
1907. “ _ DURE LEAL SRO 1,768,193 4,344,121 
Re Satay erage 1,621,955 3,821,958 
1905. *“ 10...... SESE SIP TOL 1,423 ,09% 3,471,092 
ay Bare RR iathaeaaaR arent a 1,181,688 2,943,688 
ae 1,446 004 3,075,004 
Tags MSEC aR ay tee aa 1,469,123 8,524,15 
a 1,713,643 3,215,643 
gat (POR RRS RSP pipette ae 1,741,601 3,342,601 

ER eames RECS Carpe Reina: fon 1,424,855 4,461,85 
iy: 2°: Mh aetenabiidend dew iauie. So. 1.851,414 4,167,414 
ee. GP dee cecu ante Ee 1,405,503 3,523,503 











From theopening ot thecrop yearto February 10, aceordineto statis- 
les :ompilea vy the “inancia/ Vhronicle, 9.7.9. 80 bales of cotton came 
into sigh: ascomp:«red witb 8 254.062 bales lasi year ang 1,470,210 bales 
two v ars azo [nis week vort receipts were 144.848 bales, against 
104,592 bales a yearago and 142,140 balesin 1908. [akings by vuortbern 
spinners tor the crop yea? up to February 10 were 1,563,956, compared 
with 1.560,145 ba'es last vear and 1.856.544 bales two years »go. Last 
week’s xvortsro Great Brituin and the Continent were 223148 bales 
against 68,123 in the same week of 1910, while for the crop year 
5,/75,3'6 nales :ompared with 4.327,!11 bales in the previous season. 





THE PITTSBURG IRON MARKET. 





PittsspuRG.— Local plants are more active than for several months 
and additional blast furnace capacity is reported. In one or two 
lines the improvement is barely noticeable, and orders for cars and 
railroad equipment are slow in developing, but the opinion is held 
that the year’s requirements will probably exceed 1910. Pig iron is 
still a little sluggish, especially Bessemer iron. Basic iron is in 
better demand and the price is firmer, with prospects of a alight 
advance. Bessemer iron remains nominally $15, Valley, and busic 
iron and No. 2 foundry quoted at $13.75, Valley. Scrap materials are 
being bought more freely and quotations are subject to change upwards, 
with heavy steel melting scrap at a minimun of $14, Pittsburg delivery. 
There has been a considerable increase in open hearth steel production 
and billets are active, with no material change in prices, as 
the supply is plentiful. Bessemer and open - hearth billets are 
quoted at $23, and sheet and tin bars $24, Pittsburg. With the 
opening of spring there is renewed activity in pipe, and several oil 
and gas projects are being considered requiring a heavy tonnage of 
line pipe, while for the smaller sizes of merchact pipe the demand is 
improving. Inquiries for structural material indicate a fair volume of 
business, though orders actually placed aggregate only a moderate 
tonnage. The bulk of structural] material and plates is quoted on the 
basis of $1.40.. Bar iron and steel remain somewhat dormant, but 
current business is mainly for immediate needs and a better movement 
isanticipated. Wire products are moving at a fair rate and prices are 
Sustined at the recent advance, cut nails being quoted at $1.60, wire 


nails $1.75 and plain wire at $1.55. Tin mills are operating 80 per cent.. 
of capacity, with a steady demand, and the sheet market shows some . 
improvement. The regular quotations for tin plate and sheets are 
maintained. February business in most lines is expected to show a 
good increase, and coke production is being enlarged to meet the 
demand. The Connellsville Courier reports a production of coke for the 
week ending February 11 of 323,339 tons, au increase of 20,000 tons 
over the previous week. Shipments also show a good increase and 
prices are firmer. Prompt furnace coke is quoted at $1.59 at oven, 
prompt fouudry $2 25 and $2.50. 





THE STOCK AND BOND MARKETS. 


Sharp advances in special properties gave an irregular appearance to 
the stock market this week, although most of the time the general 
tone was heavy and during the later dealings rather weak. Business 
was on a considerably reduced scale in the aggregate, but the 
falling off was mainly in recent leaders, the market continuing 
broad in the number and variety of the properties dealt in. The 
chief interest of the week centered in Missouri Pacific which, on 
reports of possible developments at the fortheoming annual meeting 
with regard to the control of the property, advanced sharply on 
heavy dealings. When it became definitely known that there would 
be no contest at the meeting a sharp reaction occurred, which 
seemingly had a depressing effect on the general market. During 
the upward movement in Missouri Pacific activity and strength 
was stimulated in the other so-called Gould properties, including 
Denver & Rio Grande, Wabash and Wheeling & Lake Erie. Reading, 
Union Pacific and United States Steel were all subordinate to Missouri 
Pacific, both in the matter of activity and range of prices. Erie 
attained considerable prominence in the dealings, and Northern Pacific 
was also traded in on a large scale at one period. National Railways of 
Mexico second preferred improved in activity with a good advance in 
price. Included in the active railroad issues were Atehison, Canadian 
Pacific, Chesapeake & Ohio, St. Paul, Great Northern preferred, Lehigh 
Valley, New York Central, Kock Island and Southern Pacific. In the 
industrial list a sharp jump in General Chemical common attracted 
attention and was evidently in response to recent advance in the divi- 
dend rate on that issue from 5 to 6 per cent. per annum. Amalgamated 
Copper and American Smelting were dealt in on a moderately large 
scale, but moved irregularly. Federal Mining & Smelting made a 
further good gain and United States Rubber was strong at one period. 
International Paper was notably heavy. Consolidated Gas ranked well 
among the active issues. 

The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended. 








Lastyear. Sat. Mon. Tues. Wed. Thur. Fri. 
Railway .............. 109.85 10430... 104.38 10432 103.60 103.79 
Industrial 24.67 80.52 —— 56 80.54 79.82 8 +4 
Gas and Traction .... 111.40 112.20 ...... 112.25 111.80 111.18 111.33 


Railread and Miscellaneous Bonds.—The railroad 
and miscellaneous bond market was less active as regards total deal- 
ings, but there was no contraction in the breadth of the market, which 
embraced many issues in which there have not been dealings on the 
Stock Exchange for along period. The smaller business in che stock 
division had the effect of reducing the volume of trading in the con- 
vertible issues, but elsewhere a good demand was in evidence. Out- 
side offerings were well absorbed, and confidence in the continuance of 
a good investment demand was indicated by the announcement of note 
issues by the Baltimore & Ohio and New York Central and prelimivary 
arrangements for a heavy bond issue by the Southern Pacific Co. 
This week’s active issues on the Stock Exchange included Wabash 
refunding 4s, American Smelting debenture 6s, full paid, Chicago, 
Burlington & Quiney general 4s, Rock Island collateral 4s, Southern 
Railway general 4s, Interborcugb Metropolitan 44s, United States 
Steel 5s, and the American Tobacco issues. The New York City 43 per 
cent. bonds were firmly held. 

Goverament and State Bonds.—Th» sales uf Govern- 
ment bonds on the New York Stock Exchange included among United 
States issues 2s, coupon, at 101}, registered at 101}; Argentina 5s at 
99; Japanese 44s at 954 to 95}, 4s at 894, and United States of Mexico 5s. 
at 97} to 97. In State securities, New York Canal 4s sold at 1043, and 
Virginia deferred 6s, Brown Bros. & Co. certificates, at 48 to 47. 





The Cheese Market.—Very little change is noted in the con- 
ditions prevailing in this market. Demand continues mostly for the 
better grades, of which there is sufficient for all requirements. Buyer, 
still confine their operations to current needs and any appearance of 
hardening in quotations produces a waiting policy, and causes them to 
limit their purchases to the least possible amount. This, necessarily, 
does not tend tv active conditions. There was some inquiry from out 
of-town pvints, but it resulted in little actual business. The lower 
grad-s show von<idera»ls xeenmulition, to move which holders are 
offeri g liberal conces-ions. A few exporters appeared in the market 
during the middle of the week, but their takings were smal as they 
claimed that prices were stil’ roo high, re on for the werk amounted 
to 7,382 boxes as compared with 10,039 boxes last week and 6.52 boxes 
the same week last year. 
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lus 107% * 3/105 Jan 3 do general 3s .............. 

33% | 33% 243 17 79% Jan 3 || Oregon Ry & Nav4s........ 
lugs | luGlg | 107% Feb 17 | lu4%Jan17 | Oregon yh Line Ist 6s ...| 115 

B24 82% 32% Feb16 73% Jun 4 || do consol 6 ear Ri Re , 

Y5% | 93 93 Feb 924adJun 3 || doref4s. 

VU44g | YD 2* Jan 3| 352 503 Pacitic Cnet NT ite Rae 

92 2 an 20 91%Janll || Pacific Tel & Tel J— 
I | 109% 110% Fev 10 | 108, Jan | Pennsylvania con 4s, 1948.. 
lug luy 109% Feb 9 | 105 Jan 3 || docon Ses, 1912.-......... « 98 

94 * 94 94% Jan 27 93% Jan 20 do conv 349s, 1916 ........ 

v5 V3 % 96% Feb 1 ¥2% Jan 12 Peoria & E lIsts ............. * 

v8 p—— 95s JaulT| Y2%Juu 9 || doincome.................. 

Y3’e | YB4g| YO'sFeb 1/ 9S Janl12 | Pere Marquette ref 4s ...... 

v2 Yi% | 92eJan 3| 91l4yJdan17 || Raiiway Steel Springs 5s... 

$U‘e | 90%) 91 Jan19| 904%2Jan 5 || Reading gen 4s......... — 

T3344) 853) 8Y Feb 2; 862an 3 do Jersey Cen col 4s ...... 

c4's | 53% | o4%4 Fev 6 | 52% Jan 3 | Rep Iron & Steel ds ....... 
Dcedaiah 104 Jan 5 lus Junsl Rio Grande W a — 
104 * 10142 102 Jan 10 101 dau 4 COS Re ee 
106% | 106% | 107 Jam 9 | 1lUo%Jan 3 Bt Jo&G Taland st * 

-- | @eeeee 2 22 Iro seeecees 
1034 | 10348 | 103% Feb 8/103 Jan 4 —* ref 4s.. a 
101% | 101% | 101% Fevi7 | 100% Jan2vU || do River & Gait ‘Div 4s... 

us 108 109 2 $ | 10744Jan 4 | RLS TS R ref 4s ...... 

99% | Yv% | 100 Janl0| Y9xJdan 3 || dogen J—— 
123% | 123% | 123% ; eb ll 122% dan 3 || StLé& Dontivesad AGB. ccess 

Y¥64%2| Yow! YT Fev 3 9644au 21 || do 2dincome.............. 
llo | 113 11343 Jan 5/1138 Jan 4 || gqdocond4s................... 
lu.4s | sul 10lywJan 9/101 Fevl7 | st Paul, M & M con 449s ... 

96% | V6_) 96% Febl4 Jan 3 | do Montanaext4s........ * 

73 73 73% Jan 16 72ig Janu 7 San Antonio & A P 4s...... 

71% 71 714g Juu 18 (U4y%Jdan 4 Air Line 5s........ 

477% | Y¥7% J Y7%Jan 6 do 4s stamped............. 

Y6~ | 96% | 964 Fevll| 9d54uJdan 3 || doadjustment 5s.......... 

88 37% ‘9gJan 3| 37%Jan14 || Southern Pacific ref 4s 
100 Bo% | lUu4g Jen — YU%Jau 4 do collateral 4s............ 

— 99 48 Feb 6 | ¥Y¥8% Jun 13 Geant Ge 
110% | 110 111 Jani12/ illu feb || Southern Railway 5s ...-.... 
lls 11% 113 Febl4 | 11i4 Jan 14 Go Gav — os. — — 

d424 8460 86 4au 21 845 Feb 14 do M & O col 4s........... 

9948 | 99 9% J Y Keb do &t Louis division 4s. | 
PAE, eM oe 1025, Feb 7 | 102% Janu 4 || Tennessee Coal & iron gen’l 

vs%q | 92lo S$ Jau v2~ Jan 13 || Term Ass'n St Lref 4s...... 
106% | luG% | 10744 Jan 6 | 106% Febl4 || Texas Pacific lst5s. ...... 1 

S7%8| 87%) S8igdJan 20) S7~ Heb 6 | Third Ave 4s, tr —** st’d. 
OM hee PORE 99% Janle | YO% Jan ls Toledo, St L & WwW 3 4o8...... 

¥7 07 93 Jan 97 Jan 25 Oe OP a a ae 

74% | 735%) 74% Fes 1; 72%Jan 3 — d London 428 — 

d289 | AY4g 842 89 #6bD10 || Union Pacific lst 4s......... 
124% | 124% | 12548 Jan 30 4 Jan 3 “yee 

9h 94% | 95 Feb 3| 9se%Jan 1 do Ist & ref 4s............. 96 
Seans~ A ete Jau 12 93Jen 7 || United Rys Sen Fran ds... 72% 

794g 79 7949 feb 1 764, Jan U 8S Leather ‘ * 

67 67 Jan 7| 67 Heblo || US Realty as ume 68 — 

¥6 ¥6 $7% Jan 23 Jan 3 US Red’n &R 

98% | 98% S%Jan 4, 97% Jan 3 | US Rubber 6a. —— — 

#9 | »8%| 99 Febl6| 98%Jan 3 7 777:77 

98% | 98% | 100y,Jaun 5/| vo%Fep 1 Va-Car oe col tr 5s . 

92%) 92%) 94 Jan 6 92—4 Feb15 | w J— 

Us 92 92% Feb * Jan 3 do 2d —* — 

79 78 7973 Feb 764 Jan 13 do ref & ext 48 ............ 
111%.| 110% lis Jan 31 109% Jan 12 | Wabash-Pitts Term lsttrr 
Sedinnd — — do 2d tr recei —— — 

26 86 86 Jau 13 385%Jan 6 || West Maryland 4s.......... 

76 75% 76 Feb lu 73yJan 3 West N Y & Plstis ....... 

79 78g 7 Feb 16 73 Jan 3 West Union col tr 5s........ 

71%} 711 72 Feblu| 69 Jan 3 doRE S& ref 498 ..... — 

874g | 87% | 872 Feb14| 86 Jan25 || doconv 4s, series A....... 
101 101 lvl‘gdan 5/101 Janl7 | West Shore 4s............... 

1S) | 118 =| 113 Jan27/ 113 Jan27 | Westinghouse —* 2 Mig 6s. 
—— — 844 Jan —⏑— Wheeling & L E con 4s 
150144 | 150 161 Feb 6 | 1464 Jan 17 Wisconsin Ce — —— 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 



















































































































































































* Last year’s prices per bag. 


Ws 
L 
ARTICLE. This Week| Last Year ARTICLE. This Week| Last Year ARTICLE. Chis Week| Last Year . | 
APPLES: METALS—Continued. — 
Common .... bbl 3.00 2.00 Spelter, N. Y W)+ 5.57 6.60 01 
— — “lh 45% 32.20 (993! 
BEANS: — — Tin plate, N. ¥...100 1b. box| 3.94 3.84 pres 
Mar , Choice. .....- — 3. 
Nace oR ~ | 3.60 «2°35 — 9—— — — E. M 
common ‘ gal ld 16 Pa 
OOTS AND SHOES ee a 
Men’s ghoes.....-. pair} 1.60 1.779 —— — ⸗ +4 3 
ore split....-..... * 1.40 1.5749 yrup, COMMON. ......-.-- Ca 
Men’s satin shoes........ — 1.40 15742 oI {9933 
Wax brogans, No.1..... e 1.20 1.35 Cocoanut, Cochin.. ........ Ib i+ 9% 94 
Men’s kip shoes. ......... — 1.35 1.52% Cod, domestic ...... ....... ] 53 38 dent 
Men’s shoes......... * 2.26 2.50 wfoundland.... ..... * 57 42 J 
Men’s split boots ........ es 1.80 2.20 ee geal Ribas Ib 7.15 6.80 am 
Men’s cena 1.65 1.40 Cottonseed, sum'r, white... |— 6.90 7% 
Men’s calf boots... .-.-....- - 3.15 3.50 Lard, prime, BBY. coccoesee gal 1 1.25 
Women’s grain ........... * 1.50 1.65 —— ciiainons * 65 65 
Women’s split ......-.... » 1.10 1.35 Linseed. City, TAW......... * |4+ 96 77 
Women's satin........... “ 1.10 1.25 Neatatoot, — * — - 
SUILDING MATERIAL Petrciomn, crade........ bbi| 1.80 1.40 Sou 
, Hud. R., com...- 5 50 5.50 ned, cargo lots, in Fu 
Cement, Portland, dom. . 1.43 '' ae ee: Ul” FR el lS eC WG ee 7.40 7.90 
Lath, tern, spruce..1,000 3.40 3.65 Ne Re. re es 3.90 4.40 Bank 
Lime, kport, com..... bd 102 1.02 Rosin, first run 1 35 25 Carl 
es, Cypr ’s No. 1..1,000 6.00 GOO 8 Fe 2 FW i AFR TH eR. oc ncuse Ib |+ 17, Scab: ar 
BURLAP, 104, 02.40 in....yd|+ 4.90 4.36 PAPER : News sheet. 1001be| 2.30 2.10 Vu 
oz. 40 in esceseeeeeseeeseeee + 3.85 3.30 Book 3% — 3% 
COFFEE, No.7, iow 1s B% Strawboard..277.-...-"tom| 28.00 ° | 28.00 Bank 
SOTTON GOODS Wrapping, No No. 2 jute.100 Ibs 4.37'0 | 4.37% Poult 
Brown sheet’g8. standard.. ya BY S 5 eee en eee... CC CE See w 
Wide sheetings, 10-4...... 30 3242 PEAS: Scotch, —— + 4.80 *2.30 © 
Bleached sheetings, st.... ‘ 9g 10 PROVISION S, — — OK 
Medium 6% Tg Beef, live............. 100 Ibs |+ 5.10 445 ) 
Brown sheetings, — 64 64g Hogs, live. ........... — 7.26 875 6° Bank 
8 dard prints Sith —— * 549 51g Lard, prime steamed “ “ |— 9.22% 12 82% tion £ 
Brown drills, st............ “ 8, Rly Pork; mees..............-. bb! |}-—20.0u 23.75 
Staple ginghams........... - 7 7 Sheep, live........... 00 Ibs |+ 2.85 4.50 Pac 
Blue denims, 9-oz ........- * 142 15 Short ribs, sides, — “868.25 
—— J a 3% 41 — Ib 7% 63, Cal 
n ; ‘ 
Satter, creamery special..lb 29 31 gone posphate _-seee.-...ton| 20.00 19.00 RICE: Domestic, prime.... Ib 4's 5X Dima 
State dairy, common wo uri Potash, basis 80 RUBBER: ’ Bank 
Pa! EP ITT ESOL 17 23 Be ------100 Ib 1 78% 1.90 Re nt fine .. sai accel aa 1.47 2.05 
Wesat'n, ————— — U. 1749 ce ae et —* 95 p. —* a 6 2.10 2.07% ALT: 
eese, f. c., special, new. . ! pha mmonia, 
"te. — fair, new “ 9 13 domestic ............. “| 295 2 729 “Domestic, No. 1 gop. Pel ibe a 
— 20 37 Sulph. Potash basis 90% “ . 2.17% 2.184% —— ae A 
Be iee we tent, voi} - 5.05 5.50 || “Mackerel, N No.1, 
ring nt, new cro 1}- 6. . ackerel, Norw o. 
1.50 1.69 Winter’ ee a 5.75 Leeann eesti bbi| 30.00 | 3200 Has 
8 ~~ no fie — ** “446 4.50 Norway No. 4,425-450. “ | 13.00 15.50 NE\ 
inter, ‘“ — eS « i— 3.50 5.00 Hermng, round, large .. . 6.0 5.60 
11 10% || GRAIN: Cod, Georges......... 00 1be| 6.50 6.25 Bank. 
12 11% Wheat, No.2 red, new or.. bu — 95% 131 boneless, genuine........ Ib 7s 74 Benj. 
eae 32 Corn, No. 2 mixed...... eet ia 74 || SILK: Raw (Shanghai) best.It. |— 4 25 4.15 * 
74 91g Oats, No. .. white, new. “ |+ 36% 52% || SPICES: Cloves, Zanzibar. lb — 15% 10% Lavi 
9% 9 Ts Wi cin-ckieeees “ 85 90 Nutmegs, 1058-1108....... 12 10 Vapite 
6% — Barley, ——— ‘ 1+ 1,08 ae Mace . * * 52 36 ton, F 
11 84 Hay, prime timothy..100lbs — 1.07% 1.15 Ginger, Calcntta........... “tr 10% 8% 
2.00 2.00 Straw, long rye, No. Q, 45 73 Pepper, Singapore, binck ⸗ 4 W es 
* 
6% 5% || Manila, cur. spot........... My 4% 6. |lsUGAR NEB 
ailtaGuee 4’ o% | Raw. Muscovada ..... * ibe | + 3.01 3 67 To cor 
crus eee ‘ 66 * * | 
fe] if | Rees ens. ee OE 15% || Standard, granu.,nei.“ “| 4.60 | 5.16 hg 
1.95 2.45 SS aR ‘ Lg 14% || TEA: Formosa, fair ....... Ib 15 15 Paci 
7 7 —* heavy native........ “ i2% 14 J ⸗ 23 23 CaL 
+ iil 74 Bran VEL ASS RS 11 12% BE SOW onc M14 19 18% | 
3844 3349 ———* 1 steere...... ” 114 12%, - Midis hdatoponde<s csvebee « 34 84 Alham 
1.15 1.15 No. 1 cows, heavy.......... es 10% 11% EN, BOW Sccccccctoesscce «i+ 14 13 by J.] 
1.45, 1.45, No.1 B BIE cisectwce “ 106 11 J——— 35 27 yd. 
BA 8 " TOBACCO, L’ville: ’10 crop. 
44 47 No. 1 1 Caltakine —— os 15 15 Oo 
90° 90” | JUTE’ epot.oldcropib|+ 4.60; "8.10 * Common — 3 its NE 
spot, old crop.... ... : 01. 6s 
2 3* fa Bo le, B. A., It.....0 23 25 Wine vests — * 15 “1 
; ; emiock sole, B. A., It..... , 2° — 
atoms | of | gt || 357 ———— ——1 
= 4. root n : D * SS aa... 
* — — —h if | ae | ag Pane 
GR, Gs aawocscecce ° ° „Ao. i, -—.* i 326 “1 22 @ ea eee — se ; 
monia, carbonate dom ..1b J —333 12%g Dark, export—Comimon om 10” 3* $30,000 
J — 2.22% 23, Satin, 1 , lane, 4 oz....“ ll 13% TURPENTINE } 91 624 ’ 
Balsam, Copaiba, S. A.....“ 39 45 Split, rs, No. 1, it.. - 17 BIR beter — ga well, fi 
Fir, Cumada............. 4.35 5.25 Belting butts, No. 1, hy ...* 41 49 VEGETABLES: 
Toln...... o | vo “Te || LUMBER: “*Nearby flat Dutch.....bbt| _ 70 1.25 hey 
J— el @ |  @ #92 LL! anne) | Ol. eee ————— : 
Bay Rum, Porto Rico... * | 1.70 1.60 White pine,No-l bara Sj see. | ae Onions, State, red ...2... 1.50 1.50 Aas. 
Beeswax, white, pure ..... 1 40 45 1x4 pans, «| 38.00 37.00 Potatoes, oo gest tec mga bb 1.75 1.50 ‘Trust ( 
Bi-Carbonate soda, m. Oak 4x4 No.1... « «| 53.00 52.00 Turnips,rutabagas ........ ' 90 76 A 
eee er eer eee eee 100 lb 1.10 1.10 White asn 4x4 64 sé 60.00 52.00 ; * white........ @eece bbl 1.25 50 RE, 
Bi-Cr Cromaté Potash, Ameri. 7% 7% || Chestnut, 4x4 firsts. « - | 52.00 sao — Sy —— ee * 26.01 3187 ‘Bank 4 
Bleaching powder,over. es er 8.shop, 1 in... sient aie | Ohio 0 2X... 4 ee 35 preside 
rit ———— & 25 8 ity gan tt * ; 1000 28.50 | 23.50 — $4 3 Pugh, | 
Brimstone, crude domes. —— ae Ch 4x4 firsts ..... « «| 9400 94.00 N. Y. & > Michigan— 97 * Miss 
Malomel, American......... "84 oi 4x4firsts.. “ “| 40.00 40.00 bl RE SE 26 34 ‘Capital 
Camphor, foreign, ref’d, — & Illinois— Eu 
IE iene latignanans 44 45 Pig fron, fary.No.2,Phila ton| 15.50 ) ae ee See “ 20 24 gene 
Cantnarides, Chinese,wh. . “ 30 27 basic, —32 13.75 16,25 Medium o 26 32 Jackso1 
Carbon, bisuip ——— — 5 5 Bessemer, Pittsburg .. “ 15.90 18.90 WEE sccccsccoes ae 26 32 
‘Castile soap, pure white... “ 12 124 y forge, Pittsburg .. “ | +14.40 CT 2 == eo as 22 238 TEND 
Castor Oil, No.1, bbl. lots. . “ 10% 10% ts, steel, Pittsburg... * 23.00 27.50 North #@ South Dakota— Capital 
Caustic soda, domestic, forging, Pi — * 23.00 32 00 Fine. .... as ™ 18 23 
REE. Ib] 1.86 1.85 open-hearth, Phila ..... “ | 25.40 30.60 Medium " 22 27 TENN 
Chiorate potash. Ib 9g Oly wire rods, Pittsburg... “ .00 33.00 Quarter blood ........... : 20 27 Ca 
Chioroform..... « 27 27 Steel rails, heavy. at mili... 1% 1% || Utah, Wyoming & idaho— pital 
Cochineal, Teneriffe,silver “ 27% 28 Iron bars,refin’ —"o + 1.36 1.60 Light fine. et 16 21 Martin 
Cocoa o WHEE... we ecnce 33% 24 mmon, Pitts Eh iter 1.35 1.70 7 ⸗ 14 20 2 
Codliver oil, Newfound- Steel bars, Pittsburg. “ “ 1,40 1.50 WOOLEN GOODS: | itary an 
—— * bbl 28.00 21.00 Tank plates, Pittsb’g. “ “ 1.40 1.55 Stand. Clay worsted,16 oz yd 1.60 1.67% Trex 
Corrosive sublimate....... Ib 75 79 Beams, Pitts ane 1.40 1.50 Stand.Clay mixture,10 oz “ 1.40 1.47% A 
Cream 99 p. c.......“ 26%, 21% Angles, Pittsvurg.... “ “ 1.40 1.50 Thibet, all wool, 16 oz.... “ 1.25 1.30 iltal $10, 
Creosote, hwood...... 60 &9 Sheets, black, No. 28, Fancy Cassimere ......... “ 1.07 ll: Bo 
CII ID. on nccccesecesce ‘ 6 4%, Pittsburg ........... “so 2.20 2.40 B hs “ 82 Bt ‘Boyd, v 
Epsom salts, domestic.100 h 72 95 Wire Nails, Pitteb’g. “ “ 1.75 1.85 Talbot ‘‘T” flanneis...... e⸗ 34 3. Ww 
Ergot, Russian............. 1.25 35 Cut Nails, Pittsburg. “ “ 1.60 1.80 Indigo flannel, 11 02.54 in “ 1.674 1.75 est 
Ether, U.S. P., 1900......« 15 15 Barb Wire, galvan- Cashmere warp... “ 22 22 — 
in 75 75 ized, Pitts re Ne — —— 2.05 2.15 Plain cheviote, 12 oz ..... a 98 1.02% 
hyde .... Ib 81g 84 Copper, lake, N. Y....... Ib 12% 18% Serges, 12 oz.iow grade..* | 1.05 1.07% iBank. 
+ Means advance since last week. — Means decline since last week. Advances 24: declines 20. 
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BANKING NEWS 


NEW NATIONAL BANKS. 

Western. 

ILLINOIS, Warsaw.—Farmers’ National Bank 
9929). Capital $25,000. John C. McMahan, 
president; John M. Hungate, cashier. 

Ogio, Williamsbarg.—First National Bank 
(9930). 
president ; Jas. H. White, vice-president; Jas. 
E. MeKever, cashier. 
Pacific. 


CauiFrornia, Los Banos.—First National Bank 
(9933). Capital $25,000. J. V. Toscano, presi- 
dent; W. E. Burch, vice-president; Edw. A. 
dames, cashier. 





APPLICATIONS RECEIVED. 
southern. 

FLOKIDA, Fernandina. — Citizens’ National 
Bank. Capital $50,000. Application filed by 
Carl Warfield, Fernandina, Fia. 

VIRGINIA, Front Royal.—People’s National 
Bank. Capital $50,0uv. Correspondent E. D. 
Poulton, Frunt Royal, Va. 

Western. 

OKLAHOMA, Checotah.—Oklahoma National 
Bank of Checotah. Capital $25,000. Applica- 
tion filed by R. D. Martin, Checotah, Okla. 
Pacific. 

CaLiFORNIA, San Dimas. — Bank of San 
Dimas. To convert into the First National 
Bank. Capital $25,000. 





APPLICATIONS APPROVED. 


Eastern. 

New York, East Aurora. — First National 
Bank. Capital $50,000. Application tiled vy 
Benj. F. Webster, East Aurora, N. Y. 

Nrw YORE, Florida.—Florida National Bank. 
Capital $25,000. Correspondent, Joel W. Hous- 
ton, Florida, N. Y. 

Western. 

NEBRASKA, Wausa.—Farmers’ State Bank. 
‘To convert into the First National Bank. Cap- 
ital $50,000. : 
Pacific. 

CALIFORNIA, Alhambra.—National Bank of 
Alhambra. Cupital $5v,000. Application filed 
by J. B. Knox, Alhambra, Cal. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


Southern. 

ALaBaMA, Warrior.—Citizens’ Bank. Capital 
$30,000. W. L. Sibley, president; V. 8S. Cul- 
well, first vice-president; A. E. Jackson, second 
vice-president; D. D. Buleson, cashier. 

AgKkansas, Dermott.— Dermott Bank & 
‘Trust Co. Capital $100,000. Incorporated. 

ARKANSAS, Hamburg — Farmers’ Savings 
‘Bank & Trust Co. Capital $5,000. J.J. Deen, 
president; A. H. Wilson, vice-president; Frank 
‘Pugh, cashier. 

Mississippi, Summit.—Union Bank of Pike. 
Capital $25,000. Wailace Atkinson, president ; 
Eugene Atkinson, vice-president; John L. 
Jackson, cashier. 

TENNESSEE, Memphis. — Phenix Trust Co. 
‘Capital $50,000. Charter applied for. 

TENNESSEE, Memphis.—Southern Trust Co. 
‘Capital $25,000. R. E. Ragland, president; S R. 

Martin, vice-president; E. Oppenheimer, secre- 
itary and treasurer. 

Texas, Lindale.—Guaranty State Bank. Cap- 
iital $10,000. R. G. Marchman, president; F. M. 
Boyd, vice-president; Mark Wheeler, cashier. 

Western. 

IuL1no1s, Christopher. — Christopher State 

(Bank. Capital $25,000. Organizing. 


Capital $25,000. Nathaniel T. Dailey, [ 


IuuiInois, Chicago. — Old Colony Trust & i 
Savings Bank. Capital $200,000. Organizing. 
ILLINoIs, Simpson.—First Bank of Simpson. 
T. B. Kerley, president; J. W. Reynolds, vice- 
president; D. R. Kerley, cashier. 

Iuuinois, Union.—State Bank of Union. 
Capital $25,000. -Organizing. 

Kansas, Wellsford.—Wellsford State Bank. 
Capital $10,000. Incorporated. 

OxuLaHoMa, Haworth.—Bank of Haworth. 
Capital $10,000. Dr. W. H. McBrayer, presi- 
dent; W. J. Whiteman and William Spencer, 
vice-presidents ; A. M. Hoffman, cashier. 
MicuieaNn, Athens.—Athens State Bank. 
Capital $30,000. Frank G. Woodruff, president; 
Simon B. Hartman and Geo. W. Brokaw, vice- 
presidents; Frank E. Estes, cashier; Elmer E. 
Overholt, assistant cashier. 

Wisconsin, Calvary.—Farmers’ State Bank. 
Capital $15,000. J.L. Bean, president; Albert 
J. Fritz, cashier. 

Wisconsin, Clyman.—Farmers’ State Bank. 
Capital $10.000. Incorporated. 

Wisconsin, Vesper.—state Bank of Vesper. 
Capital $10,000. Incorporated. 


Pacific. 


CaLiFoRNiA, Auburn. — Auburn Savings 
Bank. Capital $50,000. E. T. Robie, president; 
J. H. Robie, vice-president; G. W. Brundage: 
cashier. 





CHANGE IN OFFICERS. 
Hasterb. 

MassacHusETts, Barre.—First National 
Bank. Austin F. Adams is president; George 
N. Harwood, vice-president. 

MassacHUsETTs, Webster.—First National 
Bauk. Jobn W. Dobbie is president; Nathaniel 
T. Hurlburt vice-president. 

Maing, Bath.—First National Bank. J. R. 
Andrews is president; Frederic H. Low, vice- 
president; Fred. P. Blaisdell, assistant cashier. 

New York City.—Chase National Bank. A. 
H. Wiggin is president; 8. H. Miller, vice- 
president. 

New York, Cortland.—Second National 
Bank. T. H. Wickwire is vice-president; 
E. H. Richards, cashier. 

New York, Franklinville.—Union National 
Bank. Floyd C. Fay is president; G. W. G. 
Ferris, vice-president ; E. J. Grierson, cashier ; 
E. G. Kingsley. assistant cashier. 

New York, Oneida.—National State Bank. 
H. C. Stone is vice-president; William G. 
Hill, cashier. 

New York, Salamanca. — First National 
Bank. Merton L. Ansell is cashier. 

PENNSYLVANIA, Annville.—Annville Na- 
tional Bank. George W. Stine is cashier. 

PENNSYLVANIA, Boyerstown.—Farmers’ Na- 
tional Bank. William D. Schoenly is cashier. 

PENNSYLVANIA, Pittsburg. — Metropolitan 
National Bank. M. C. Cameron is vice-presi- 
dent; H. B. Stewart, cashier. 


Southern. 


GrorGia, Waycross.—Exchange Bank. W. 
H. Buchanan is president; J. M. Bell, vice- 
president; I. R. Tyre, assistant cashier. 

Kentucky, Catlettsburg.—Catlettsburg Na- 
tional Bank. G. H. Hampton is president; J. 
A. Wellman, vice-president; A. E. Silcott, 
cashier. 

KENTUCKY, Lancaster. — Citizens’ National 
Bank. B. F. Hudson is president; W. F. 
Champ, cashier. : 

KENTUORY, Stanford.—First Nacional Bank. 
H. C. Baughman is cashier. 

MARYLAND, Baltimore.- National Bank of 
Baltimore. T. R. Thomasis president; Robert 
H. Smith and J. Albert Hughes, vice presi- 
dents; Wm. J. Delcher, cashier; Edwin W. 
Adams and Snowden Hoff, assistant cashiers. 

MARYLAND, Greansboro.—Caroline County 
Bank. F. P. Roe is president. 

NortH CaRoLina, Charlotte.—Commercial 
A. G. Brenizer is president ; 


National Bank. 





————, 


R. A. Duan, first vice-president ;gA. T. Sum- 
mey, cashier. 

Texas, Colorado.—Colorado National Bank. 
J. M. Tnomas is cashier. 

Texas, Denton.—First National Bank. A. 
D. Turner is president; G. B. Collins, vice- 
president; W. F. Woodward, assistant cashier. 
Vireinia, Front Royal.—Front Royal Na- 
tional Bank. Arthur L. Warthen is president; 
H. H. Dowling, vice-president; M. C. Richard- 
son, Jr., cashier ; B. A. Jones, assistant cashier. 


CoLorapo, Gunnison.—First National Bank. 
John A. Steele is vice-president; J. J. Miller, 
cashier. 

Iuuino1s, Paxton.—First National Bank. H. 
B. Shaw is cashier; W. H. Westbrook, assistant 
cashier. 

ILLINOIs, Princeton. — Farmers’ National 
Bank. Pearl Lafferty is cashier. 

Iowa, Shenandoah.—Shenandoah National 
Bank. George Bogart is president. 

Norts Daxora, Hamiiton.—Bank of Hamil- 
ton. F. A. Argue is president; Thomas Arm- 
strong, vice-president; H. E. Kellar, cashier ; 
D. A. Kippen, assistant cashier. 

OHIO, Uambridge.—Central National Bank. 
M. L. Hartley is president; John R. Hall and 
J. H. Opperman, vice-presidents; W. 8S. Me- 
Cartney, cashier; E. 8. Milligan, assistant 
cashier. 

Ox10, Cincinnati.—Second National Bank. 
William Albert and G. W. Williams are vice- 
presidents; J. G. Gutting, cashier; R. V. 
Johns, assistant casl ier. 

Oux10, Piqua.—Citizens’ National Bank. F. P. 
Irvin is cashier. 

Ou10, Ripiey.—Ripley National Bank. J. E. 
Kirkpatrick is vice-president; F. E. Ross, 
cashier. 

Ox10, Xenia.—Xenia National Bank. A. 8. 
Frazer is president; John A. Nisbit, cashier. 
Pacific. 

WasHINGTON, Seattle.—First National Bank. 
J. A. Hall and D. H. Moss are .vice-presidents ; 
D. H. Moss, cashier. ; 

WasHineTon, Walla Walla.—First Nation 
Bank. P. M. Winans is cashier; John D. An- 
keny, assistant cashier. 





MISCELLANEOUS. 
Eastern. 


Mating, Ellsworth.—Union Trust Co. L. M. 
Moore, treasurer, is dead. | 


Southern. 


Texas, Sherman. — Commercial National 
Bank. Absorbed by the Commercial State Bank. 

Texas, Sherman.—Continenta! State Bank. 
Absorbed by the Commercial State Bank. 

Virernia, Jonesville. — People’s National 
Bank. Merged into the Powell Valley National 
Bank. 

Virerni4, Jonesville.—Powell Valley Bank. 
Merged into the Powell Valley National Bank. 

Wesr Virginia, Harpers Ferry.—Bank of 
Harpers Ferry. James Conway, president, is 
dead. 


W esiern. 


MinngEsoTa, Milaca. —Merchant’s State Bank. 
M. S. Rutherford, president, is dead, and busi- 
ness has been taken over by the First National 
Bank. 

Minnesota, White Bear Lake.—First State 
Bank. Capital is to be $25,000. 

Opi0, Van Wert. First National Bank. A. 
B. Gleason, president, is dead. | 

OxKLaHomMA, Enid.—Guaranty Bond & Trust 
Co. J. H, Montey, president, is dead. 

Wisconsin, Almira.—Pioneer State Bank. 
Absorbed by the Almira State Bank. 


Pacific. 


ALasKA, Fairbanks.—Fairbanks Banking Co, 
Consolidated with the Washington-Alaska Bank. 











DUN’S REVIEW. 


(February 18, 1911. 








FINANCIAL. 


OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 








Assets, - $9,500,000.00 





, G.R. Donovan, 





BERTRON, GRISCOM 
& JENKS, 


40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 





THE 


WISCONSIN NAT'L BANK 


OF MILWAUKEE, wis 
Capital - - $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS, 


The Chase National Bank 


NEW YORK 

: —— 7, 1911) 
Capital, -  $5,000,000.00 
Surplus * Profits (Eamed) - 7,953,398.00 
Deposits, - - - «+ = £92,383,353.00 


OFFICERS: 
A. B. HEPBURN, Chairman of the Board 

q S. H. MILLER, Vice-Pres’t. 
C. O. SLADE, Asst. Cashier 
, Asst. Caahier. Ww. E. PURDY, Asst. Cashier. 
"A. C. ANDREW8®, Asst. Cashier 


THE FIRST NATIONAL BANK 


OF RICHMOND, Va. 


nvites business from Banks, Bankers and Merean- 
tile Houses. 


Capital and Earned Surplus, $2,000,000.00 


JOHN B. PURCELL, President 
JOHN M MILLEB, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Second Vice-President 


THE ROYAL BANK OF CENADA 


Incorporated 1869 


Capital, . - $6,200,000 
Reserve, ~ J 6,900,000 


Head Office—-MONTREAL - 
New York Agency—6S8S William “treet 


175 Braaches throughout ( acada, also in Cuba, 
Porto Rico, Trinidad and Bahama Islands. 
General banking business transacted 


GIRARD TRUST CO. 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 


REAL ESTATE 
Est. 1794 INC. 1903 


RUIKSHANK COMPANY 


Successor to E, A. Cruikshank & Co. 
REAL ESTATE, 


141 BROADWAY, - - NEW YORK CITY 


DIRECTORS: 
EB A. CRUIKSHANE WARREN CRUIEKSHANE 
ROBERT L. GERRY WILLIAM H. POBTER 
RB. HORACE GALLATIN WILLIAM L. DEBOST 
WILLIAM B. HARDING 



































FINANCIAL. 


SPECIAL NOTICES. 





A NATIONAL BANK, 


ATLANTA, GA. 


Capital, ee. she. tke ce $300,000.00 
Surplus and Profits. - - = 546,671.77 


OFFICERS DIRECTORS 
C. E. Carrier, President. |C.E.Currier 
H. T. Inman, Vice-Pres, |H.T. Inman 
Cashier.| F. E. Block 
J 8. Floyd, Asst. Cashier.) W. F. Winecoff 


Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 








ESTABLISHED 1856 


Manufacturers& Traders National Bank 


BUFFALO, N. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 19,000,000 
ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-Presiient 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
-HENRY W. ROOT, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


CHE ELIOT NATIONAL BANK 


OF BOSTON 


Capital - - = — $1,000,000 
Surplus Earned and Profits 1,300,000 


OFFICERS 


ZagRY L. BURRAGE, President 
_GARRARD COMLY png coe 
WILLIAM J. MANDELL, 
F. os. — Cashier 
WILLIAM P. BAILEY, Asst. Cashier 
LovuIs HARVEY. ‘Asst. aot’ cashder 








OLDEST NATIONAL BANE IN THE SOUTH 


Che First National Bank of Louisville, Ky. 


CAPITAL, $500,000 
SURPLUS, 200,000 


EMBRY L SWEARINGEN, President. 


Solicits Accounts of Banks, Bankers, Corporations, 
Merchants and Individuals. 


FIFTH-THIRD NATIONAL BAND 


Capital, - - $2,700,000 
Surplus, ° - 1,300,000 
Deposits, - - 14,000,000 
Correspondence Invited. 
SEND US YOUR COLLECTIONS, 


The Girard National Bank 


PHILADELPHIA 


Capitai $2,000,000 
Surplus and Profits, 4,350,000 
— - 44,000,000 
ANCIS B. REEVES, President 
RICHARD L. AUSTIN, ween) President 

» A WIEDERSHE , 2a Vice-President 
JOSEPH WAYNE, oe — 

ASHTON, Asst. Cashier 


Complete facilities for all branches of 
commercial banking. 


THE SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Capital, o = © $1,000,00¢ 
Surplus and Profits (earned) - $1,945,000 

Accounts Solicited. 
8. G. BAYNE, President. 
N — ay’ = a L. N. peVenanes AOAC. 


8. G. 
Cc. C. Thom J.C. Emory, Asat. C 
W.K.Ci — heat. Cas. O. M. Jefferds, Asst. =. 


DRESDNER BANK 

















200,000,000 
60,000,000 


Mk. 260,000,000 


Capital fully paidin -« 


Mk. 
Reserve Fund - - 6 





BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 


Monadnock Block 
. NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 4 


Cable, “ Adorjest.”’ 





OVID B. JAMESON 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW’ | 


SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 





GHOW THIS ADVERTISEMENT to your / 

There are several important. — 
features about the MANN YALE LOCK LED: — 
It is the only © 
loose leaf ledger that absolutely prevents hand- © 
ling of the leaves except by the person in — 
possession of Yale Key—there can be no manip- 


bookkeeper. 


GER that might interest him. 


ulation whatever. 
Booklet explaining fully on request. 


lank Books, Statione 
Copying Books wks and Papers, Leone 


® 


William Mann ‘Company. 


Loose tect 


629 MARKET — 
PHILADELPHIA 





E. van DIEN 


Public Accountant 
AMSTERDAM 


Sarphatistraat 1 c. 
Cable: ** Vandienac.’’ 





A-R-E 6% Gold Bonds. 


Based on New York City real estate. 
Safe and profitable. Write for particulars. — 


American Real Estate Company. 


Founded 1888. Assets, $23,026,889.67 


527 Fifth Avenue 


Machine 





The Belknap system of addressing will reliey . 
you of the irksome task of addressing. ie 


machine has a minimum capacity of 2,000 
addresses per hour. A perfect facsimile 
of a typewritten address. The plat: cam’ 
be prepared on any typewriting machine. 
Write for a descriptive catalog, whether your ; 

Uist numbers one hundred names or one million — 


Rapid Addressing Machine Co. 


114 Federal Street 374 Broadway — 
CHICAGO, ILL. NEW YORK, N. ¥: 


Alaska Commercial Bidg,. ; 


FREDERICK A. JOSS LINN D. HAF © 


2 

a 

ea 

* 

— =a 
aed 

oe 


NEW YORK BRANCH, 105 CHAMBERS STREET _ 


(HOLLAND ~ 


NEW YORK - 


Addressing | 


BAS i Dab SIP ie hi lS — 
sc Mas OOS ipa ee AAS PSOE Hel ahi sie Ae BR hk eo 
—— Sea SRM Te 
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